
BYLA '\VS OF CASTL£\VOOD RA:'>ICH PAilUD OWNERS ASSOCIATION, £NC 

A.RHCLE l. NA.ME AND LOCATION 

The name of the cof?Or'<llion is Castl.e«vood Ranch Paired Owners Association, Inc., 
hereinafter referred to as free "Association." The princiµal office of the Association shall be c/o KB 
HOME Colorado lne., 5975 South Quebec Stree:, Suite 300, Centennial, Coiorado 801i1-4564, but 
meetings of Members and directors may be held at such places within the State nf Colorado as may 
from time to time be designated by the Board of Directors of the Assodation ("Board of Directors" 
or "Board"}. 

ARTICLE2. PURPOSE 

The purpose for which the Association is fom;ed is to govern the Community. exercise the 
rights, po".ver ar,d av.thori.ty, and fulfill the duties of the Association, as provided in that eerta\n 
Declaration of Covenants, Conditions and Restrictions of Castlewood Ranch Paired, and all 
amendments. clarifications and supplements :hereto, recorded or to be recorded in the office of the 
Clerk and Recorder of Douglas County, Coforado ("Declaration") (terms which are defined in the 
Declaration shail have the same meanin2s herein un!ess othervvi&e defined), and those certain 
Articles of lncorporntion of Castlewood Ranch Paired Owners Association, Inc.. ai1d any 
amendments thernto, filed in the office of the Secreiary of State of the State of Colorado ("Articles 
of Incorporation"), All present and future Owners, tenanis, occupants, and any other Person who 
may nse any Lot, the Common A.rea, or any portion thereof, or any facilities or appurtenances 
thereto or thereon, Jn any manner, shall be subject in all respects to the covenants, conditions, 
restrictions, reservations, easements, regulations, and an other tem;s and provisions set forth in the 
Declaration, Articles of Incorporation <1nd these Bylaws .. The mere acquisition, rental or occupancy 
of llllY Lot, or any portion thereof, shall signify that ali terms and provisions of the Declaration, 
Articles ofincorporation and ihese Bylaws are accepted, ratified and shall be complied with. 

ARTICLE.:!. MEETfNGS OF MEMBERS 

Section 3J. Annual Meetimis. The first anm:al meeting of the .Members shall be 
held within twelve (12) months ftom the date of incorporation of the Association, and each 
subsequent regular annual meeting of the Members shall be held on such date, at such time and 
location as may be designatcd by the Board of Directors ftom time to time. At each annual 
meeting, the Iviembers shal.1 elect directors to fill vacancies and conduct such other business as may 
properly come before the meeting. 

Section 3.2 St11:cial !\'feelings. Special meetings of the Members may be called at 

any time by tbe Presidom or by a majority of the Board of Directors or by Owners having ar least 
twenty percent ('.W%) of the votes of the Association. 

Section 3.3. Notice of Meeting;:. \Vritten notice of each meeting of !he Mentbers 
shall be given by, or at the direction of. the secretary of the Association or Person authorized to cal.I 
!he meeting. Not less than ten (10) nor more than fifty (SD) days in advance of such meeting, the 
Person giving such notice shall cause notice of the meeting to be hand delivered or sent prepaid by 



United States first class rnai1 to the mailing address of em;h Lot or to any other mailing address 
desigriat.ed in writing by the Oww;r, The norice of any meeting must siate the time and place of the 
meetir.g and the iroms on the agenda, ir,duding the general nature of any proposed amendment to 
the Declaration or Byla\VS, any blldget changes, and any proposal to remove an officer or director. 

Section 3.4. 

3A, 1. A quorum is deemed present throughout any meeting of the Assccialion 
if Persons entitled to u11t twenty percent (20%) of the votes that may be cast on a matter are 
present, in person or by proxy, at the beglnning of the meeting. If the required quorum is 
not present, another meeting may be called subject to the same notice requirement, and the 
required quorum at the subsequent meeting shall be one-half ( l i2) of the requ1red quorum al 

the preceding meeting. No such subsequent meeting shall be held more than sixty {60) days 
following the preceding, meeting. 

3.4.2. Unless otherwise specificaJy provided by the Declaration, the Articles 
of Incorporation, these Bylaws or by statute, action on all matters, except election of the 
Board of Directors, coming before a meeting of Members at which a proper quorum is in 
attendance, in person or by proxy, is approved if tile votes cast favoiing such action exceed 
the votes cast opposing such action. 

Section 3,5. 

l. ff ooiy one of the multiple Owners of a Lot is present at a meeting of the 
Association, such Owner is entitled to cast the vote allocated to that Lot. ff more tha.'1 one 
of the multiple Owners of a Lot are present, the vote allocated to that Lot :nay be cast only 
in l!CCcrdance with the agreemerct of a majority in interest u f the Owners, unless the 
Declaration expressly provides otherwise. There is majority agreement if any one of the 
multiple Owners easts the vote allocated 10 that Lot without protest being made promptly to 
the Person presiding over .the meeting by any of the other Owners of the Lot. 

352. The vote allocated to a Lot may be cast puNuant to a proxy crny 
executed by an Ow11er. If a Lot is owned by more than one Person, any Owner of such Loi 
1na1· register protest to the casting of a vote ·by' ru1y other O\.vner cf such Lot throu.gh a du\y 
executed proxy; but each Lot shall oniy have one vote allocated w ii, as provided in the 
Declaration, An Om1er may not revoke a proxy given purwant lo this Section except by 
actual notice of revocation to the Person presiding over a meeting of the Association. A 
proxy is vo\d if it is not dated or purporrn to be revocable without notice. A proxy 
terminates eleven ( l 1) months after its date unless it provides other-;vise. 

Section 3,6. Action bv \llritten Ballot Any action that may be taken at any amna!, 
regular, or speciai meeting of the Membcrs may be taken without a meeting if the Association 
delivers (_bv mail or otherwise) a \.vritten ballot to everv Member entitled to vote on the matter , . 
which sets forth each proposed action and provides an opportunity to vote for or against each 
proposed action. Approval by M1tten ballot is valid only when thq number of votes cast by ba!lot 
equals or exceeds the quomm required to be present m a meeting authorizing th;; action and !be 
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number of approvals equals or exceeds the number of votes that would be required to approve the 
matter at a meeting at wfoch the total number of votes cast was the same as the number of votes 
cast by ballot Solicitarions for vote by written ballot must be accompanied by written infom1ation 
sutfa;i ent to permit a Member to reach an informed decision on the matter and must specify; 

3,6,1, the number of responses needed lo meet ihe quorum requirements; 

3.62. !be percentage of approvals necessary to approve each matter other than 
election of the directors; and 

3.6.3. the time by which a ballot must be received in order to be counted. 

Section 3. 7, Securitv lnte(csl Holders, Each Security Interest Holder shall have the 
righ! to designate a representative to at[end all meetings of Members. 

ART1CLE4. BOARD OF DIRECTORS· SELECTION· 'lJ:'.R'\l Of Ol?FrCE 

Section 4. 1.. Number. The affairs of this Association shall he managed by a .Board of 
Direetors of.five (5) directors, except that the Board which shall serve until fijty percent (50%) of 
the Lots that May Be Included have been conveyed to Owners otl1er than the Declarant, shal! 
consist of three (3) di.rectors. Diret!ors shall be Members which, iii the case of anv Members who 

, . 
are not .natural persons, may include the officers, directors, partners, members, employees or 
authorized agents of each such Member. Not\vithstanding the foregoing, the number of directors 
may be changed from time to time by a vote of the Board of Dlreetorn; provided, hcwever, that the 
number of directors may not be greater than nine (9) nor less than three (3). 

Section 42. Power to Appoint or E1eeL Du.ring the 75% Control Period, except as 
otherwise prnvided in the Declaration, the Dcc!aram shalt have the power to appoint the directors as 
more fu!Iy described in the Declaration. Subject to the Declanmt's right to appoint, the Members 
sr~all elect the tlire.ctors. 

Section 4.3. 

4.3. ! . Any director appointed by the Declarant during the 75% Control Period, 
shall serve until such director's appointed or elected successor takes office. 

4.3.2. No later th;m :;ixty (60) days alter conveyance of 25% of the lots that 
May Be Inc bded to Owners other than the Deelarant or a Builder, a special meeting oi' the 
Members shall be held at wh\ch the Members (other than the Declarant or a Builder) shall 
e!ect a sufficient number of directors {0ther than those appoin.ted by the Declarant in 
Section 4.3. 1 above) to constitute at least one (!) but not less th;m twenty-five percent 
(25~/ti} of the Board\ pro\r\ded that flle. ·oeclarztrA reserves the riglt~t to appoint a majority of 
the Board. These directors shall serve until the next mmual meeting of the Metnbers. 

4.3.3. Not later thart sixty (60) day; after c.o;weyaoce of 5()% of the Lots that 
May Be Included to Owners other than the Dec larant or a Builder, a special meeting of the 
Members sha!J be held at which the Members (other than the Declarant or a Builder) shall 
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elect a sufficienr number of directors (other than those appointed by the Dec!arant in 
Section 4.3. l above) to constitute at least one (.1) but not less than thirty three and omHhird 
percent (33 1/3%) of the Board, provided that the Declarant reserves the 1ight to appoint a 
majority of the Board. These directors shall serve until the next annual meeting of Lfie 
Members. 

4.3.4. Upon termination of the 7.5% Control Period, a special meeting of the 
Members shall be held at which the Members shall elect the directors •.vhioh directors shall 
serve untll the next annual meeting of the i\frmbers. 

4.3.5. At the first annual meeting of the Members a!l:er termination of the 75% 
Conrnol l'erioo, the Members shaH elect two (2) diro::tors to serve for a tern\ of one (i) year 
and three (3) directors to serve for a term of (2) years, and at each annual meeting there'J.fter, 
the Members shall ele<:t the same number of directors as there are directors whose terms 
expiring at the time of each election, for a term of two (2) years. 

4.33), Notwithstanding anything contained in the Secions 4JJ through 4.3,5 
above, any director may at any time, resign, be removed (suL1ject to Section 4.4 of these 
Bylaw&), or othenvise be disqualified to serve. 

Section 4.4. Removal. The Members, by a vote of sixty-seven percent (67%) of the 
Association votes cast by Members present in person or by 'proxy at any meeting of the Members at 
which a quorum is present, may remove any director with or without cause, other than a director 
appointed by the Dedarant. Dec!arnnt may at any time remove, and appoint the succes;;or o.C any 
director who was appointed by the Declarant. In the event of death, resignation or removal ofa 
director, his or her 5\lccessor shall be selected by a majority of the remaining directors, whether or 
not such remaining directors constitute a quornm, and shall serve for the unexpired term of the 
director being replaced; provided, however, that the Declarant may appoint the suceessor of any 
director who served in sc;ch capacity as a resvlt ofheing appointed by the Declarant 

Section 4.5. Compensation. No director shall receive compensation for any service 
rendered to the Association as a director. Hmvever, any director may be reimbursed for actual 
ex;ienses incurred in the performance of the director's duties. 

ARTICLES. NOMINATlON AND EI-ECTION OF DIRECTORS 

Section 5.l. Nomination. Nomination fo1 e1ection to the Board of Directors may be 
mmk by a nominating conmrittec if such a commillee is appointed, from time to time, by the Board 
of Directors. Nominations may also he made from the floor at any Member meeting. 

Scction 5.2. E!ection. Election 10 the Board of Directors shafi be by secret written 
ballot if any Member so requests or in the d.iscretion of the Board of Directors. At such election., 
the Members or their proxies may cast, in respeer to each vacancy, as many votes as they are 
entitled to exercise under the provisions of the Dedarmicn. Cumulative voting is not penn\wed. 
Unless otherwise speclfkdly provided by the Declaration, the Articles of Incorporation, these 
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Bylaws, or by stilll!te, the olee1ion of the Board of Directors at a mee1ings of the Members al which 
a proper quonim Is in attendance, in person or by prnxy, shall be decided as foi!ows: 

1. \llhen only on;; direeler is being voted upon, the affirmative vote of a 
majority of the iVJembcrs constituting a quorum at th;; meeting of the Members at which the 
electi.on occurs shal I. be required for election to the Board of Directors; 

5.22. If multiple persons are running for one directorship and no one receives 
a majority of the votes, then another election shall be held at ;vhieh the two (2) persons 
running for such directorship who received the most votes in the prio.r eleetion shall be 
voted upon and the person receiving a majority of tbc; affinnative votes cast by Members 
shall be elected; 

5.2.3, When multiple directors are being elected, that number of candidates 
e:q1taE11g the tn.ttri.ber of directors to be eJecte<l, having the highest 11un-~ber cf votes cast in 
favor of their election, are elected to the Board of Directors. 

ARTICLE 6, MEETINGS Of THE BOARD OF DIRECTORS 

Section 6.l. Regu!<\r MeetingK Regular meetings of the Board of Directors shall be 
held not less often than quarterly, wifoout notice, at &uch place am! hour as may be fixed from time 
to time by the Board. Shouid said meeting foll upon a leg;;! holiday, then that meeting shall be held 
at ihe same time on the next day which is not a legal holiday, 

Section 6.2. Succia11\!\eetings. Special meetings of the Board of Directors shall be 
he!d when called by the presidcm of the i\sso;;ialion, or by any tv.·o directors, after not less than 
three (3) days' notice to ead1 direcior, 

Sccti0116J. QuDrt1m; Actiog~oard of Directors. A quorum at any meeiii1g of 
the Board of Directors is present ff directors entitled to cast fifty percent (50%) of the votes on the 
Board of Direcfors are present. Eve0 act or decision done or made by a majority o.f a quorum of 
the directors present, in person or by proxy granted m another director (as more specifical!y set 
ibrth belmv), at a duly held meeting shall be regarded as the act oftlw Board of Directors, 

Section 6.4. Acti<,111 Taken '\Vithoul a M;;eting. The directors shall have the right to 
take any action in the absence of a meeting which they could take at a meeting if each iilld every 
director in writing ("Written Vote(s)") does either ofthe following: 

6.4. l. Votes for such action; or 

6.4.2. 6.4..2, L Votes against such action or abstains from voting; and 

6.4.2.2. Waives the right to demand that a meeting be held. 

Acilon under this Section is va!ld only if the affinuative vote for such action ecpals u 
exceeds the minimum mm1ber of votes that would be 11ee;;ssary to take such :lction at a meeting at 
which all of the directors then in office "vere present and voted .. For any action taken under this 
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Section to be effective, the Association must receive tho \Vritten Votes described in subsections 
6Al and 6.4.2 siancd and not re:veked, Written Votes may be received bv the Assccia1fon bv 

~ ~ .) ,,. 

facsimi !e, A director may revoke such director's Vv'ritten Vote by a writing signed and dated 
describing the action and stating that the director's prior vote is revoked ("Revocation") if such 
Revocation is n;cei-ved by the Associalion before the last W ri1len Vote necessary to effect lhe ac1ion 
is received by the Association, The Association shall keep the Written 'lotes and any Revocations 
with the minutes cf the meetings of the Board of Directors, 

Section 6,5, Pmxies, for purposes of determining a quorum with respect to a 
particular proposal, and for purposes of easting a vote for or aga(nst a particular proposal, a director 
may be deemed to be present and to vote if the director has granted a signed wrinen proxy to 
another director who is present at the meeting, authorizing the other director to cast the vote t'iat is 
directed to be cast by the written proxy with respect to the particular proposai that is described wilh 
reasonable specificity in the proxy, Except as provkled in this Section and in Section 6,4 hereof; 
directors may not vote or othenvise act by proxy. 

ARTICLE 7. 

Seetion 7, l, Limitation <:>n Powers, The Beard of D\re<:tcrn may not act on behalf of 
the Association tc amend the Declaration, to tem1inate this Community, or to e.iect directors or 
determine the qualifications, powers and. dutles, or tem1s of office of directors, but !lie Board of, 
Directors rm1y fill vacancies in its membership for the unexpired portion of any term, 

Section 7.2. Powers, The Board of Directors shall have power to: 

72,L adopt and publish mies and regulations governing the use of the Lots, 
the Common jrrea, the Community. any property which is visible from any Lot,. or any 
portion thereor: and any facilities therecm. and the personal conduct of the Members, their 
guests and other Persons thereon, and to establish penalties for the infraction thereof; 

72,2, suspend the voting rights of any M<rmber during any J)etiod in which 
such Member shat! be in default in the payment of any assessment levied by the 
Association, Such rights may also be suspended after notice and hearing, for a period not to 
exceed sixty (60) days, for infraction of the Declaration, Articles of lncorporntkm, these 
Bylaws or ])ublished Associatkm m\es and regulations; 

7,2J, enter into, make, perfonn or enforce ccntrnc!s, licenses, leases and 
agreemenl5 of every kind and dcseription; 

7.2.,5, provide for dm;ct payment of assessments to the Association frmn 
Owners' cheeking, credit or other accounts; 

7.2.6. exercise for the Association all powers, duties and authority vested in or 
delegated to the /\ssociation am! not reserved to the memben;hip by other provis\cms of 
foes¢ Bylaws, the Artie!<;> of Incorporation or the Declaration; 
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7.2. 7. declare the ofiice of a din::ctor to be vacant in the event such director 
shall be absent from two (2) reguiar meetings of the Board of Directors during any one year 
period; 

7.2.S. employ a manager, an independent contractor(>), or such other 
employees as they deem necessary and prescribe their duties; 

7.2.9. cooperate with any districts and/or any other community associations, as 
pmvi<kd in the Declaration; and 

7.2. 10. exer~ise any and all powers granted by the Colorado Revised Non-Profit 
Corporation Act or by CCIOA. 

Section 73. Qut!es. It shall be the duty of the Board of Directors le: 

7.3.L cause to be kept a complete record of all its acts and corporate affairs 
and present a st11tement thereof to the Members at the anneal meeting of the Members, or at 
any special meeting when such statement Is requested in 'Nrlting by Owaers entittcd lo cast 
r:t least one-fourth ( l/4) ()f die votes at such meeting; 

7.32. supervise all officers, agents, and employees of the Associaiion, and .see 
that thelr duties ate properly perfomled.; 

73.3. as more fully provided in the Declaration, to: 

73.3.L determine the arno1mt of the annual assessment against each Lot. 
from time to time, in accordance with the Association budget, and revise th<; amonnl 
ofche annual asses~ment if sueh budget is nm ratified by the Owners; and 

7.3J.:t foreclose the Hen against any Lot for which assessm<:nts are not 
paid within such time as may be determined by !he Board of D.ireclon from time to 
time, or bring an action at law against the Owner personally obligated to pay the 
sarne; 

7J.4. issue, or cause an approprfat<; officer or authorized agent to issue, upon 
demand by any Person, a ccrti ficate setting forth whether or not any assessment has been 
paid. A rnasonab!e charge may be made by the Board for the issuance of these ce1tificates. 
lf a certllicate states that an assessment has beeu paid, such certificate shall be conclusive 
evidence of such pavment as to all Persons >vhe rniv thernon in 1mod faith; 

; ' ~ 

7.3.5. procure and maimain insurauce, as more folly provided m the 
Declaration~ 

7.3.6. provide for maintenance, repair and/or reconstruction of the Common 
Area, other pro;ierty, and lmprovcments, as more fully prov.ided in the Declaration; and 
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7 7, keep finar1cial records st1fficiently detailed to enable thJ; Association to 
comply w'ith the requirement that it prove statements of l1npaid assessments. All financial 
and other nxords shal.l be made reasonably available for exam:nation by any Owner and 
such Owner's authorized agents. 

Any of the aforesaid duties may be delegated by the Board of Directors to any other 
Person(s) or to the Association's managing 11genL 

ARTlCLES. RIGHTS OF THE ASSOCIATION 

The Assoeiati.on may exorcise any and all rights or privileges given to it under rhe 
Declaration, the Ankles of Incorporation or these Byk1ws, or as may otherwise be given to it by 
law, and every other right or privilege reasonably to be implied therefrom or reasonably necessary 
to effectuate any such right or pr:ivllege. 

ARTICLE9. OFFICERS AND THEIR DUTIES 

Section 9.l. Enumeration of Offices. The officers of this Association shail he a 
president, a secretary, a treasurer, and such other offices as the Board may from time to time by 
resolution create. 

Section 91, Election of Officers. The election of officers shall take place at tlle first 
meetiog of the Board of Directors following each annual meeting cf the Members. 

Section 9.3. Tcrw" The otlici;;rs o.f this Association shall be elected annuallv bv the -- ' •"'' . " .., •. 
Board of Directors and each of!ker who is elected subsequent to the first annual meeting of the 
A:ssoc}ation afler termination of the 75% Control period shall hold offii:c for one (I) year or until 
such orficer's duly-elected successor takes office, whichever occurs sooner; except that any officer 
may al any time resign, be removed, or etherv¥ise he disqualified to serve. 

Section 9A Special Appointm~nts. The Boord of Directors may elect such other 
officers as the affairs of the Association may require, each of whom shall hold office for such 
porbd, have sueh authority, and perfonn such duties as the Board may, from time to lime, 
detem1ine. 

Section 9.5. Resigm1tion and RemovaL .A.ny officer may be removed from office, 
with or without cause, hy the Board of Directors. Any officer may resign at any time by giving 
written notice to the Board of Directors, the president or the secretary, Such resignation shall take 
effect on the dale of receipt of such notice or at ;my later time specified therein and, unless 
oiher>vise specified therein, the acceptance of :rnch resignation shall not be ncc;;c$sary to make it 
effective, 

Section '),6, Vacande!i. A vacancy in wy ot1ke may be filled by appointmen\ by the 
Board of Directors, The officer appointed to such vrceancy shall serve for the remainder oflhe term 
of the officerreplaced, 



Section 9. 7 Multiple Offices. The same individual may simultaneously hold two or 
more offices, sub!eet to anv ""'pheable reowremems or limitations comained in the Declarn:!on, " ~-""Y _ _. ' 

Articles ofl11corpora1ion, these Bylaws or applicable law. 

Section 9.8. Duties. The duties of !he prcs.idenl, vice president, secretµry and 
treasurer, which are delegable to other persons or the managing agent, are as follows: 

9,S,L President The president shall preside at all meetings of the .Board of 
Directors and Members; shall see that orders and resolutions of the Board are carried out; 
shall sign all leases, mortgages, deeds and other written instruments; and shall co-sign or 
authorize a designated agent to co..zign promissory notes and checks of the Association. 

9,8,2, Vice-President: Th0 vice-president, if any, shall act in the place and 
stead of the president in the event of the president's absence, inability, or refusal to act, and 
shal.l exercise and dlscharge such other duties as may he required of the vice-president by 
the .Board of Directors, 

9 .8 .3. Secretary: 'fhc secretary shall record the votes and. keep the minutes of 
a!i meetings and proceedings of the Board of Directors and of the Members; shall. keen the 
corporate seal of the Associa:ion and affix it on all papers requiring said seal; shall serve 
notice of meeting;; of\he Board and of the Membei;;;; shall keep appropriate cummt records 
showing the names of the Members together with their addresses; shall prepare, execute, 
certify and record amendments to the Declaration on behalf of tho Association; shall keep a 
record of the names aod addresses of Secmity interest Hoiders furnished to lhe Association 
by the Members; and shall perform such other dudes as required by the Board_ 

9.S.4. Treasurer The treai;mer :;hall receive and deposit 1n ;;ppropriate bank 
accounts a!! monies of the Association and shall disburse such fartds as directed by 
resolution of the .Board of Directors; shall sign or authorize a designated agent m sign 
promissory noles and check& of the Association; shall keep .proper books of account; shall 
cause an annual compilation report of the Association books lo be made a!1~r the 
completion of each fiscal year or, at the option of the Board of Directors, an ilivrnual review 
or audited financial starement may be done; and shall prepare an annual budget to be 
presented to the membership, and give a rnpy or summary thereof to the Members {as 
provided in the Declaration), 

111e president, secretary or treasurer of the Association may prepare, execute, eertify, file 
ruid/or record llmeadments to the Declaration, ihe Articles of Incorporation or these Bylaws, on 
behalf oftlie Assodation, except that the Board of Dii-cctors may authorize oilier off!cern to do so, 



ARTICLE 10. DELEGATION OF AUTHORITY TO A t\lANAGING AGENT 

Section 10,1, _()c!em:dm1 ofAufooritv to a Manadng All:ent. Atlmch time, !fever, that 
the Association includes thirty (30) Lots, if the Board of Directors or officers of the Association 
delegate any of their pmvers of collection, deposit, transfor or disbursement of Association funds to 
other Persons or to a managing agent, then the following provisfons shall be required: 

Hl LL The other Person or managing agent must maintain fidelity insurance 
coverage or a fidellty bond in an amoum of not less than Fi!Iy Thousand and no/l 00 Dollars 
{SS0,000.00J or such higher amount as the Board of Directors may require from time to 
lime; and 

i0.1.2. The other Person or managing agent must maintain all funds and 
accounts of the Association separate from the funds and accounts of other homeowners 
associations that are managed by such other .Person or managing agent, and must keep and 
maintain all rcserv-e accounts of each such homeowners association so managed separate 
from operational accounts of the Association; and 

10. ! ..3. An a11nual accmmting of the Association funds and a financial statement 
must be prepared and presented to the Association by the managing agent, a, public 
accountan.t, or a certified public accountant, 

ARTICLE 11. COMMITTEES 

The Board of Directors may appoint such conunittee(s) as it deems appropriate, from time 
to time, in carrying out any of its purposes. 

ARTICLE 12. BOOKS AND RECORDS 

rne Association shall make available to Owners cmTem copies of the Declaration, Artlcles 
of Incorporation, these Bylaws, the rules and regulations, books, records and financial statements of 
the Assoe!ation. ''Available" shall mean avaiiable for inspection, upon request, during normal 
o;veekday business hours or under other reasonable circumstarn:es. 

ARTICLE 13, CORPORATE SEAL 

The Association shall have a seal in circular fo1m and within its circumference the words; 
CASTLE\VOOD RA.NCH PAIRED 0\VNERS ASSOCL.\TION, INC. 

ARTICI,E 14. AMENDMENTS 

These Bylaws may be amended by the Board of Director;;. These Bylaws may also be 
amended by the Members as long as, prior w any meeting ofMembers at which an am:mdmen! will 
be voted on: the Association gives notice to each Member entitled to vote on the amendment; mch 
notice states that one of !he purposes of the meeting is to consider the amendment; such notice is 
accompanied by a copy or summary of the amendment; and, at such regular or special mc-eting cf 
the Members at which a quorum is present in person or by proxy, the votes that are cast in favor of 



said amendment exceed the votes that are cast against such amendment, JJ1 addition, these !3yla"lS 
may bo amended by a vote of i\iembers by written ballot as provided in these Bylaws, 
Notwithstand,ing anything to the contrary contained in this Article, the ":rittcn approval of HUD or 
VA shall be required for any amendments enacted during the 750'0 Control Period if, at the time 
such amendment is enacted, HUD has insurance or VA has a gua:antee(s) on one or more Security 
Interests and HUD or VA require such approval. 

ARTICLE 15. CONFLICTS OF PROVISIONS 

In the case of any conflict between the Articles cf Incorporation and these Bylaws, the 
i\1ticles shall conlro1; in the case of any conflict between the Declaration and these Byfaws, the 
Declaration shall controi; and in the case of any conf1kt bel\veen the k'iicles of Incorporation and 
the Declaration, the Declaration shail control. 

ARTICLE Hi. flSCAL YEAR 

The fiscal year of the Association shall begin on the first day of Janumy and end en the last 
day of December of every year, except that the first fiscal year shall begin on the date of 
incorporat\£m, 

!, the undersigned, do hereby certify: 

That l am the duly elected and acting President of CASTLEV/OOD RAi"JCH PAIRED 
0¥VNERS ASSOCIATION, INC a Colorado non-profit corporation, and 

That the foregoing Bylaws constitute the Bylaws of said Association as dtdy adopted <1t a 
meeting of the Board of Directors thereot: held on the ()'i!J day of ~~ , 2003. 

ln ¥Vitness Whereof: r have hereunto subscribed my name and affixed the seal of said 
Association this (t;"!J day of ~~r , 2(\Zl.S: , 

/--? ,., " /~ / 7 

/~/ .,'. ,•' .-;;-;- /<fr;</ 
(SEAL) C;A1th~i:S:~r~~~~; · i cr50 
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