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BYLAWS of the VIRGINIA ASSOCIATION OF REALTORS®, INCORPORATED

Adopted October 22, 1920 « Last revised February 11, 2011

The Constitution and Bylaws of the VIRGINIA REAL ESTATE ASSOCIATION were adopted on October 22,1920, at
Richmond, Virginia, and amended from time to time during the period 1920-1967. On January 1,1968, the name of the
Association was changed to VIRGINIA ASSOCIATION OF REALTORS®. Additional amendments to the Constitution and
Bylaws were approved during the period 1968-1973 inclusive. The Constitution & Bylaws were combined and replaced by
Bylaws by official action concluded on October 9, 1975.

ARTICLE I: Name and Objects
Section 1. Name.
The name of this corporation shall be the Virginia Association of REALTORS®, hereinafter referred to as the Association.

Section 2. Purpose.

The Association shall be a non-profit corporation having the purpose, in concert with its Member Associations, to enhance
the ability of its members to achieve career success in an ethical and professional manner and to promote and protect
private property rights.

Section 3. Objectives.

e REALTORS® will be recognized by the real estate community and the public as the most valued, highly
competent and ethical professionals in the real estate industry.

e Public policy and the business, legal and political environments in Virginia will benefit real estate and the
business interests of REALTORS®.

e REALTORS® will have easy and timely access to the information, technology, resources and networks that will
facilitate business success and make them the primary sources and interpreters of real estate information.

e Quality products and services will be made available, developed, and/or delivered to REALTORS® and
appropriate markets in the most effective and efficient manner.

e The Association will promote an environment that supports and encourages equal opportunity and a fair housing
environment for all and cultural diversity within the Association and the profession.

e The Association will identify special member interests within the real estate profession and provide an
environment within which these members can satisfy their needs.

e As the “Business Advocate for Virginia Real Estate Professionals,” the Association will support efficient and
effective governance policies and structure which enable the Association to anticipate and respond effectively to
changing market conditions and opportunities, based on continuous gathering and analysis of reliable market
information and ideas, and thus to provide valuable products and services to members and support their state-
level interests, in cooperation with Member Associations, the National Association and others.

e The Association will designate, for the benefit of the public, those individuals within its jurisdiction authorized to
use the term REALTOR® and REALTORS® as licensed, prescribed and controlled by the National Association.

e The Association will promote voter registration and participation among members, real estate professionals and
homeowners.

ARTICLE II: Jurisdiction
Section 1. Area.
The territorial jurisdiction of the Association, as a member of the National Association of REALTORS®, hereinafter
referred to as National Association, shall include the entire Commonwealth of Virginia, as allocated by the Board of
Directors of the National Association.

Section 2. Definition.

Territorial jurisdiction is defined to mean the right and duty of the Assaociation to control the use of the terms “REALTOR®’
and “REALTORS®” and to enforce the Code of Ethics of the National Association, with respect to its membership, subject
to the conditions set forth in these Bylaws and those of the National Association, and to safeguard the registered marks of
the National Association.
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ARTICLE Ill: Funds of the Association

Section 1.

The Association shall maintain such monetary funds as necessary to administer the current affairs and ensure the long-
term financial strength and stability of the association and its programs, services and facilities. Authority to create,
maintain, and set policies governing monetary funds of the association shall rest solely with the Board of Directors, with
the advice and counsel of the Investment Management Committee.

Section 2. Legal Action Fund

(@)

(b)

()

(d)

()

()
(9)

A Legal Action Fund shall be maintained and administered by the Risk Management Committee, subject to
policies and procedures in the Association’s Policies & Procedures Manual. The Chief Executive Officer of the
Association, or designee, shall be secretary of the fund.

The purposes of the Legal Action Fund are (1) to help defray the expense of the legal defense of the Association,
Member Associations, Association Members and Individual Members licensed as brokers involved in litigation
resulting from actions by such parties taken at the direction of or in compliance with policies and procedures
adopted or recommended by the Association or the National Association, (2) to help defray the expense of legal
defense of the Association, Member Associations, Association Members and Individual Members licensed as
brokers involved in litigation in which the interests of such parties are in jeopardy and in which principles of
general importance to the Association or Member Associations are involved, and (3) in very unusual
circumstances to defray or help defray the expense of legal action by the Association, Member Associations,
Association Members and Individual Members licensed as brokers, acting as plaintiff or plaintiffs, in litigation in
which principles of overriding importance to the Association or Member Associations are involved.

The source of income for the fund shall be a fee included with all member dues, the amount to be determined
from time to time by the Board of Directors, with interest to be retained in the fund. The Board of Directors shall
have the prerogative not to assess an annual member fee for the Legal Action Fund, at its discretion, when the
balance in the fund achieves a level deemed adequate for current needs by the Board of Directors.

No expenditures from the Legal Action Fund may be made for the purpose of reimbursing the Association,
Member Associations, Association Members or Individual Members licensed as brokers for amounts paid as fines
or damages in litigation, and the existence of the Legal Action Fund shall not be considered by such parties as a
substitute for errors and omissions insurance coverage for such parties. No expenditures from the Legal Action
Fund may be made for the purpose of helping defray the expenses of the legal defense of a Member Board where
the litigation arose out of a denial, suspension, or expulsion from membership in such Member Board unless the
decision to deny, suspend, or expel was approved in advance by the Legal Counsel of the Association.

No expenditures from the Legal Action Fund may be made in connection with the support of or opposition to any
type of legislation at any level of government.

The Legal Action Fund will be invested according to the Association’s Investment Policy Statement.
The Risk Management Committee shall adopt rules and regulations for its administration of the Legal Action

Fund, but such rules and regulations shall be subject to approval in advance by the Board of Directors of the
Association.

Section 3. Issues Mobilization Fund

(@)

(b)
(©)

An Issues Mobilization Fund shall be maintained for the purpose of assisting local associations and the
Association with the organization of effective issue campaigns. The source of income shall be established from
time to time by the Board of Directors.

The Issues Mobilization Fund will be invested according to the Association’s Investment Policy Statement.

Policies and procedures for application and disbursement shall be according to the Association’s Policy &
Procedures Manual.
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ARTICLE IV: Membership

Section 1. Classes and Definition.

The members of this Association shall consist of eight classes: (1) Member Associations; (2) Association Members;
(3) Individual REALTOR® Members; (4) Institute Affiliate Members; (5) Affiliate Members; (6) Honorary Members; (7)
REALTOR® Emeritus Members; and (8) Association Executive Members; each class defined as follows:

(@)

(b)

(©)

(d)

()

(f)

(9)

(h)

Member Associations. A Member Board or Member Association shall be a group of real estate licensees or those
licensed or certified by an appropriate state regulatory agency to engage in the appraisal of real property within
the Commonwealth of Virginia, approved by the Board of Directors of the Association and the Board of Directors
of the National Association as a Member Board or Member Association, all the Active and Associate Members of
which hold membership in this Association and in the National Association, hereinafter called a Board.

Association Members. An Association Member shall be any REALTOR® member of a Member Association as
previously defined.

Individual REALTOR® Members. An Individual REALTOR® Member shall be any individual engaged in the real
estate profession as a principal, partner, corporate officer or branch office manager acting on behalf of the firm’s
principal(s), who meets the qualifications for REALTOR® membership established by the state association (which
must be consistent with National Association’s Membership Qualifications Criteria) including a current valid real
estate license or license or certification by an appropriate state regulatory agency to engage in the appraisal of
real property, whose place of business is located in an area outside the jurisdiction of any Member Association.
The Board of Directors may establish procedures and standards whereby salespersons and licensed or certified
appraisers affiliated with Individual REALTOR® Members may themselves become REALTOR® Members of the
Association. Secondary REALTOR® membership shall also be available to individuals who hold primary
membership in a Board/Association in another state and who desire to obtain direct membership in this State
Association without holding membership in a local Board/Association in this state.

Institute Affiliate Members. Institute Affiliate Members shall be individuals who hold a professional designation
awarded by an Institute, Society, or Council affiliated with the National Association that addresses a specialty
area other than residential brokerage or individuals who otherwise hold a class of membership in such Institute,
Society or Council that confers the right to hold office. Any such individual, if otherwise eligible, may elect to hold
REALTOR® membership, subject to payment of applicable dues for such membership. Individuals whose places
of business are located in an area outside the jurisdiction of a Member Association of REALTORS® shall be
eligible to apply for Institute Affiliate Membership in the Association if they meet the requirements as specified
above.

Affiliate Members. An Affiliate Member shall be an individual, partnership, corporation or other legal entity that (1)
owns real estate, or has an interest in the real estate profession, or shares a belief in the objectives of the
Association, (2) does not fall within another membership class set forth in this Section, and (3) is an Affiliate
Member of a Member Association or has interests that are statewide, or has its principal place of business outside
of Virginia.

Honorary Members. An Honorary Member shall be an individual other than one engaged in the real estate
business who has contributed notably to the Association.

REALTOR® Emeritus Members. A REALTOR® Emeritus Member shall be an individual who has held
membership in the National Association as a REALTOR®, REALTOR-ASSOCIATE®, or both, for a continuous
period of 40 years and who is designated “REALTOR® Emeritus” by the Board of Directors of the National
Association. Such individual shall automatically become a REALTOR® Emeritus member of the Virginia
Association of REALTORS®.

Association Executive Member. Those persons who are currently employed in an executive, administrative or
management capacity by a Member Association shall be Association Executive Members, without payment of
dues, and shall be entitled to all rights and privileges of Association Members except the right to use the term
REALTOR® and the right to hold elective office or serve as a member of the Delegate Body.

Section 2. Applications.

All applications or recommendations for membership in the Association shall be submitted to the Chief Executive Officer
of the Association in accordance with the Policy & Procedures Manual.
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Section 3. New Member Code of Ethics Orientation.

Applicants for REALTOR® membership shall complete an orientation program on the Code of Ethics of not less than two
hours and thirty minutes of instructional time. This orientation program must meet the learning objectives and minimum
criteria established from time to time by the National Association of REALTORS®. This requirement does not apply to
applicants who have completed comparable orientation in another association, provided that membership has been
continuous, or that any break in membership is for one year or less.

Failure to satisfy this requirement within a set number of days, determined by the Local Association, from the date of
application will result in denial of the membership application.

Section 4. Election.
Election to membership in the Association’s classes shall be as follows:

(&) Member Associations shall be elected by majority vote of the Association’s Board of Directors.

(b) Upon election to membership in a Member Association, REALTOR® Members become members of the
Association.

(c) An Honorary and REALTOR® Emeritus Member shall be recommended to the Board of Directors for election to
such membership.

Section 5. Continuing Member Code of Ethics Training.

Each REALTOR® member of the association shall be required to complete quadrennial ethics training of not less than two
hours and thirty minutes of instructional time. This requirement will be satisfied upon presentation of documentation that
the member has completed a course of instruction conducted by this or another association, or the NATIONAL
ASSOCIATION OF REALTORS®, or any other recognized educational institution or provider which meets the learning
objectives and minimum criteria established by the NATIONAL ASSOCIATION OF REALTORS® from time to time.
Members who have completed training as a requirement of membership in another association and members who have
completed the New Member Code of Ethics Orientation during any four-year cycle shall not be required to complete
additional ethics training until a new four-year cycle commences.

Failure to satisfy this requirement shall be considered a violation of a membership duty for which membership shall be
suspended until such time as the training is completed.

Failure to meet the requirement for any four-year cycle will result in suspension of membership for the first two months
(January and February) of the year following the end of any four-year cycle or until the requirement is met, whichever
occurs sooner. On March 1 of that year, the membership of a member who is still suspended as of that date will be
automatically terminated.

Section 6. Resignation.

All resignations shall be submitted in writing through the Chief Executive Officer of the Association in accordance with the
Operations and Policy Manual. Such resignation shall not relieve the resigning member or Member Association of the
obligation to pay accrued dues or other charges to the Association or National Association.

Section 7. General.
(&) Any change in territory desired by a Member Association must be submitted to the Board of Directors of the
Assaociation for information only.

(b) Only REALTOR® and REALTOR® Emeritus Members shall be entitled to vote, hold elective office, and serve on
committees of the Association except as otherwise provided herein.

(c) REALTOR® Members shall abide by and support (1) the Bylaws and any Rules, Regulations,
Policies, and Practices of the Association, (2) the Constitution, Bylaws, Rules, Regulations, Policies, and
Practices of the National Association, (3) the provisions of the Code of Ethics, and (4) the Official
Interpretations of the foregoing (2) and (3) as from time to time approved and distributed by the National
Association. Individuals in other classes of membership, while not required to abide by the Code of Ethics are
encouraged to conform to the principles of the Code and the Official Interpretations thereof.

(d) Each Member Association shall file with the Chief Executive Officer of the Association a copy of its current
Bylaws, and thereafter notify the Association of any change in same within 30 days of such change.

(e) It shall be the responsibility of each Member Association and of each entity of Individual REALTOR® Members to
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(f)

(9)

(h)

()

(k)

designate and notify the Association of the name of the Principal Broker of each firm, partnership, corporation, or
trust. The Principal Broker shall be responsible for the actions of all REALTOR® and non-REALTOR®
salespersons within his organization.

When the Board of Directors determines that a Member Association should not receive certification under the
Organization Standards for Boards and Associations, as amended from time to time by the National Association,
it shall submit a written report to the National Association.

Institute Affiliate Members shall have only those rights and privileges determined by the Board of Directors except
they shall not have the right to vote and to hold elective office.

NOTE: The Association establishes the rights and privileges to be conferred on Institute Affiliate Members except
that no Institute Affiliate Member may be granted the right to use the term REALTOR®, REALTOR-Associate®, or
the REALTOR® logo; to serve as President of the state association.

Affiliate and Honorary Members shall have the right to attend meetings and participate in discussions.
Membership in the Association shall not be transferable or assignable.

Any right, title, or interest, either legal or equitable, of Members in and to any property of the Association shall
cease and terminate in the event of any of the following:

(1) Expulsion

(2) Termination of membership

(3) Failure to pay any dues owed the Association
(4) Resignation or death

The Association shall not apply any arbitrary, numerical, or other inequitable limitation on its membership, nor
knowingly adopt any rule, regulation, practice, or policy inconsistent with or contrary to any policy adopted by the
Board of Directors of the National Association.

ARTICLE V: Dues and Fees

Section 1. Membership Dues.

(@)

(b)

The annual dues of each Member Association, as defined in Article IV of these Bylaws, shall be an amount
determined annually by the Board of Directors times the number of REALTOR® Members who hold membership
in the Member Association, plus an amount (also to be determined by the Board of Directors) times the number of
real estate salespersons and licensed or certified appraisers employed by or affiliated as independent contractors
with REALTOR® Members of the Member Association who are not themselves REALTOR® Members. In
calculating the dues payable by a Member Association, members and nhon-members, as defined in the preceding
sentence, shall not be included in the computation of dues if dues have been paid in another Member Association
in the State, provided the Member Association notifies the Association in writing of the identity of the Member
Association to which dues have been remitted. The amount of dues may be determined by the Board of Directors
at any regular meeting of the Board, but not less than 60 days in advance of the first day of the fiscal year for
which annual dues are being established.

The annual dues of each designated REALTOR® Member actively engaged in the real estate business from
areas not within the jurisdiction of a Member Board shall be (1) an amount as established by the Board of
Directors plus (2) an amount as established by the Board of Directors times the number of real estate
salespersons and licensed or certified appraisers who (a) are employed by or affiliated as independent
contractors, or who are otherwise directly or indirectly licensed with such REALTOR® member, and (b) are not
REALTOR® or Institute Affiliate Members . An individual shall be deemed to be licensed with a REALTOR® if the
license of the individual is held by the REALTOR®, or any broker who is licensed with the REALTOR®, or by any
entity in which the REALTOR® has a direct or indirect ownership interest and which is engaged in other aspects
of the real estate business (except as provided for in Section 2 (a) hereof) provided that the licensee is not
otherwise included in the computation of dues payable by the principal, partner, corporate officer, or branch office
manager of the entity.

A REALTOR® with a direct or indirect ownership interest in an entity engaged exclusively in soliciting and/or
referring clients and customers to the REALTOR® for consideration on a substantially exclusive basis shall
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annually file with the association on a form approved by the association a list of the licensees affiliated with that
entity and shall certify that all of the licensees affiliated with the entity are solely engaged in referring clients and
customers and are not engaged in listing, selling, leasing, managing, counseling or appraising real property. The
individuals disclosed on such form shall not be deemed to be licensed with the REALTOR® filing the form for
purposes of this Section and shall not be included in calculating the annual dues of the Designated REALTOR®.

Membership dues shall be prorated for any licensee included on a certification form submitted to the association
who during the same calendar year applies for REALTOR® membership in the association. However,
membership dues shall not be prorated if the licensee held REALTOR® membership during the preceding
calendar year.

(c) The annual dues of each Institute Affiliate Member shall be as established in Article Il of the Bylaws of the
NATIONAL ASSOCIATION OF REALTORS®.

Note: The Institutes, Societies and Councils of the National Association shall be responsible for collecting and
remitting dues to the National Association for Institute Affiliate Members ($75.00). The National Association shall
credit $25.00 to the account of a local association for each Institute Affiliate Member whose office address is
within the assigned territorial jurisdiction of that association, provided, however, if the office location is also within
the territorial jurisdiction of a Commercial Overlay Board (COB), the $25.00 amount will be credited to the COB,
unless the Institute Affiliate Member directs that the dues be distributed to other board. The National Association
shall also credit $25.00 to the account of the state association. Local and state associates may not establish any
additional entrance, initiation fees or dues for Institute Affiliate Members, but may provide service packages to
which Institute Affiliate Members may voluntarily subscribe.

(d) The annual dues of each Affiliate Member shall be established annually by the Board of Directors.

(e) Association dues are waived for all REALTOR® Emeritus, National Association of REALTORS®' Distinguished
Service Award Recipients and former Life Members (a designation awarded by the Association prior to
September 2006) of the Association. This privilege does not relieve any REALTOR® Emeritus or former Life
Member who is the Designated REALTOR® for the firm from paying any appropriate assessments based on
salespersons licensed with the firm who do not choose to join the Association.

(f) If the territorial jurisdiction of a Member Association crosses the border of Virginia and another state, assessment
of Association dues shall be based on the number of persons, as outlined in this Section, who are licensed or
certified with an office located within Virginia, except that those licensed or certified with an office located in both
states may choose which State Association to join as a primary Association Member. Additionally, REALTORS®
of such Member Association who are licensed or certified with an office within another State and are primary
Members of that State Association, may also be secondary Association Members of the Association by payment
of annual dues to the Association, in such amount as established from time to time by the Board of Directors.

(g) In addition to any other dues and fees authorized in these Bylaws, the Board of Directors shall have the power to
levy a special assessment against the members if the purpose of doing so is found by the Board of Directors to be
in the best interest of the Association, and the proceeds are used specifically for the purpose set forth in the levy.
Such assessments may be levied according to the same policies and procedures set forth in these Bylaws.

Section 2. Dues Payable - Manner and Time.

(a) Current year dues, assessments and fees payable for each Member Association shall be determined based on
each Member Association’s member count in the National REALTOR® Database System as of January 31 each
year. Such dues, assessments and fees shall be considered delinquent if received by the Association after
February 28. If annual dues, fees and assessments are not paid on or before February 28, the Member
Association shall incur a late fee in the amount of 10 percent of the balance due, based on a Member
Association’s primary membership count (as defined in Article V, Section 2.b) in the National REALTOR®
Database System (NRDS) on February 1. Such member count shall include the Member Association’s
REALTOR® Members (as defined in Article Ill, Section 1 (C), Constitution of the National Association), Institute
Affiliate Members, and the real estate salespersons, and persons licensed or certified by an appropriate state
regulatory agency to engage in the appraisal of real property employed by or affiliated as independent contractors
with such REALTOR® Members. The Member Association shall pay dues, fees and assessments for the current
year based on the membership count in the National REALTOR® Database System; provided, however, that
dues adjustments shall be made each month for Members enrolled by the Member Association during the
preceding month who were not previously included in the computation of size formula dues (as noted in Section
1) of a Designated REALTOR® Member of the Member Association during the current fiscal year, and to reflect
any additional individuals licensed with REALTOR® Members of the Member Association who are not themselves
Association Members. Each Member Association shall also file with the Association in January of each year a list
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of Institute Affiliate Members of the Member Association; however, such Institute Affiliate Members shall be
individually responsible for payment of membership dues directly to the Association. On a monthly basis, the

Member Association shall pay dues (prorated as appropriate), assessments and fees for members enrolled during

the preceding month based on a Member Association’s new membership count (as defined in Article V, Section
2.b) in the National REALTOR® Database System (NRDS) on the seventh day of the following month. Any
Member Association or other Member delinquent in payment by more than thirty days shall incur a late fee in the
amount of 10 percent of the balance due and may be dropped from membership in the Association by the Board
of Directors.

(b) A Board member may be classified as “Inactive” only when the license of such Member has been placed in an
inactive status with the Virginia Real Estate Board.

(c) Dues for each new REALTOR® member, as defined in Section 2 (a) shall be prorated on a quarterly basis
(January 1, April 1, July 1, and October 1) and then shall include a building fee to maintain a reserve for
Association capital replacement and headquarters office building, plus a new member fee and assessments,
amounts to be determined from time to time by the Board of Directors.

(d) Dues for Affiliate Members shall be pro-rated on the same basis if their company was not a member in the
previous calendar year.

Section 3. General.
(&) Upon payment to the Association of the dues required under Section 1, each REALTOR® and Institute Affiliate

Member of Member Associations within the State and each REALTOR® and Institute Affiliate member from areas

not within the jurisdiction of a Member Association within the State shall be deemed a REALTOR® or Institute
Affiliate member, as the case may be, in good standing of the Association. Upon payment of dues required under
any other Sections of this Article, the individual making such payment shall be deemed a Member as designated
in good standing of the Association.

(b) New Members may be added to the membership roll throughout the year only when accompanied by the
appropriate payment of dues. New members will include anyone who has not paid dues to any REALTOR®
Association for the previous calendar year.

(c) No rebate of dues paid shall be made by the Association to any Member in the event of the termination of
membership for any cause.

ARTICLE VI: Fiscal and Elective Years

The fiscal year of the Association shall begin on January 1 of each year. There shall be an annual audit of the books and

accounts of the Association by a Certified Public Accountant as of the close of each fiscal year. The Association’s elective

year shall begin on the day immediately following the National Association’s Annual Business Conference/Convention.

ARTICLE VII: Delegate Body
Section 1. Composition.
There shall be a Delegate Body composed of three REALTOR® Delegates appointed by each affiliated Member
Association (Board) of REALTORS® and one Delegate may be appointed by Individual (At-Large) Members of the
Association. Each Association shall elect the three Delegates of the Association (and up to three alternates). The
Individual (At Large) Members may elect one Delegate (and one alternate) and shall notify the Association of such
election on or before December 1 of each year. The names of a local association’s Delegates and alternates must be
submitted to the Association in writing no later than December 15 of the year preceding service as a Delegate. The
Association’s current Immediate Past President shall chair meetings of the Delegate Body, or if not available the next
preceding Past President. To serve as a Delegate, the individual must have at least three years’ experience as a real
estate licensee and REALTOR®. Delegates also are encouraged to complete a Member Expertise Profile, indicating
areas of expertise/interest and a willingness to serve on a Standing Committee, Working Group, etc. Delegates are
encouraged to attend at least one Board of Directors meeting during or in the year immediately preceding their term.

Section 2. Authority.
The Delegate Body shall have the authority to elect members of the Board of Directors; recommend National Association
Directors and National Association Regional Vice-President candidates to the National Association; approve any Bylaws

amendments, changes to the Strategic Plan and dissolution of the Association. The Delegate Body also may remove any
member of the Board of Directors by two-thirds of the votes cast, as provided in Article XV — General Provisions.
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Section 3. Voting.

There shall be two Delegate Body voting processes, depending on the type of vote being taken.
(@) The Delegate Body voting process for all matters except elections shall be as follows: Each Member Association

(b)

Section

shall cast weighted votes based on that Association’s total number of primary REALTOR® members on record at
the Association, as of July 31 each year for the September/October Delegate Body meeting and December 31 for
the February Delegate Body meeting. Within 10 days following those deadlines, the Association shall notify each
local association of its primary member count in the National REALTOR® Database System (NRDS), as of the
deadline date, which shall be the number of votes that may be cast by that local association’s delegates in the
upcoming meeting. If more than one Delegate from a Member Association attends the Delegate Body meeting,
then the Member Association votes cast for each item of business for which a vote is taken shall be evenly
divided among the Member Association Delegates attending and voting on each such item of business. However,
if no Delegate from a particular local association is present, no votes shall be cast for that local association.
Although Member Associations may discuss issues, they should allow their Delegates to make their own
informed decisions at Delegate Body meetings. A majority for voting by the Delegate Body is defined as more
than half the number of votes cast.

In elections of members of the Association Board of Directors or National Association Director or National
Association Regional Vice President for recommendation to the National Association, Delegate votes shall not
be weighted according to association membership count. Each local association shall be allocated three equal,
un-weighted votes, one each per Delegate from a local association, except for members-at-large, who are
allocated only one Delegate and therefore, one vote. A Delegate must be present to cast a vote on behalf of the
local association, except that a Delegate who cannot attend the Delegate Body meeting at which an election is to
occur may assign his non-specific, written proxy to another Delegate from his or her local association and that
Delegate may cast the proxy vote for the candidate(s) of his or her choosing. Any proxy must be non-specific;
that is, an absent Delegate may not bind a fellow Delegate to vote by proxy for a specific candidate or
candidates of the absent Delegate’s choosing. If an absent Delegate has not submitted a written proxy as stated
herein, that Delegate’s vote shall not be cast. All proxies must be submitted in writing to the Association’s Chief
Executive Officer prior to the calling to order of the Delegate Body meeting at which the proxy vote will be cast. If
no Delegate from a particular local association is present, no votes shall be cast for that local association.
Delegates may not vote for more candidates than there are seats available in a given tier, but will be allowed to
vote for fewer or none. Any ballot on which votes are cast for more candidates than seats available shall be
deemed spoiled, and the votes shall not be counted. A candidate must receive at least 35 percent of votes cast
in order to be elected.

4. Meetings.

(@)

(b)

()

(d)

()

There shall be two regularly scheduled Delegate Body meetings per year, held at the Legislative Conference and
at the Annual Business Conference/Convention, plus any special meeting called by the President or Board of
Directors or by two-thirds vote of the Delegate Body.

To constitute a quorum, a majority of all Member Associations as well as a majority of all votes that may be cast
(e.g., more than 50 percent of statewide REALTOR® membership figure) must be represented by Delegates at
the meeting.

Any call for a special meeting of the Delegate Body shall state the purpose, time and place of the meeting, and
shall be issued in writing at least 10 days in advance of such meeting, except that any call for the purpose of
amending these Bylaws shall be issued according to Article XXI of these Bylaws.

Minutes of each Delegate Body meeting shall be disseminated to each member of the Board of Directors and to
each Member Association.

Meetings generally shall be open to any Association member, except that the Delegate body reserves the right
and duty to have closed/executive sessions to discuss sensitive and confidential items of business including, but
not limited to, the following topics: communications with counsel, pending litigation, Association rules and
governing document enforcement, matters of legal sensitivity, disciplinary matters, and other subjects deemed by
the body to be of a confidential and/or sensitive nature proper for closed discussion and deliberation. Rules of
Order as described in Article XIX shall be followed.
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ARTICLE VIII: Board of Directors

Section 1. Composition.

(& The

re shall be a Board of Directors composed of no more than 33 voting members, as follows:

(1) 27 at-large REALTOR® members shall be elected by the Delegate Body, from four tiers of Member
Assaociations as provided for herein. In the event of the resignation, death or removal of a member of the
Board of Directors, the vacant seat will be filled by the candidate receiving the next highest number of
votes in that same tier in the most recent election, provided that candidate received at least 35 percent of
votes cast. If there were fewer candidates than seats available in that tier or no other candidate received
35 percent of votes cast, the seat shall remain vacant until the next regular election.

(2) The President, President-elect, Vice President, Treasurer and Immediate Past President also shall serve
on the Board of Directors. The Chief Executive Officer shall be a non-voting member of the Board of
Directors.

(3) There also shall be a Local Association Executive Liaison, who shall be a voting member of the Board of
Directors, appointed by the President. Only the chief staff officer of a local association is eligible to serve
as the Local Association Executive member of the Board of Directors.

(b) At-large members of the Board of Directors shall be elected for staggered three-year terms. All Directors will take
office on the day immediately following the National Association Board of Directors meeting at the National
Association’s Annual Business Conference/Convention. At-large members of the Board of Directors shall be
limited to no more than two consecutive full three-year terms or seven consecutive years, whichever is greater. A
retiring officer or at-large member of the Board of Directors who has served the maximum consecutive terms or
years may be elected again to the Board of Directors only if at least one year has elapsed since the end of the

prev

(c) The

ious terms and the beginning of a new term.

seat of any at-large member of the Board of Directors who is elected as an Association officer shall become

available to be filled in the next regularly scheduled Board of Directors election.

(d) Tier
1.

S.
At large members of the Board of directors shall be elected from four groupings, or tiers, of Member
Associations, as determined by the Delegate Body and recorded herein, based on each Association’s
member count. Allocated seats within each tier must represent roughly the same proportional number of
members per seat (See Article VIII, Section 1.c.5). A candidate must run in the tier to which his or her
primary or secondary local association is assigned, with the approval of that association. There shall be eight
members of the Board of Directors elected from each of the three largest tiers, each of the three largest tiers
representing approximately an equal number of members; and three members of the Board of Directors
elected from the smallest tier, for a total of 27 at-large members of the Board of Directors.

. There shall be no formal structure, caucus or candidate endorsement process required of local associations

within a respective tier, although written endorsement by the association in which the candidate holds
membership is required of every candidate for Board of Directors. If the candidate is running from the tier to
which his primary association belongs, the endorsement must come from that primary association. If the
candidate is running from the tier to which his secondary association belongs, the endorsement must come
from the secondary association.

A mandatory re-evaluation of the Member Association tiers, including review and possible adjustment in the
number and composition of tiers shall be conducted no less frequently than every five years in order to assure
the ongoing rough proportionality of each tier, commencing in 2014. However, the Board of Directors, at its
discretion or upon written request of Member Associations representing 50 percent of Association members,
shall direct a re-evaluation more frequently than every five years, and may recommend the changes to the
Delegate Body.

Any evaluation of tiers shall be based on local association membership counts as of April 30 of the evaluation
year. Any adjustment to tiers requires approval of the Delegate Body, shall be incorporated into these Bylaws,
and shall become effective for the following election year.

Effective March 1, 2009, the tiers shall be allocated as follows:
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Tier A
Northern Virginia Association of REALTORS®

Tier B

Richmond Association of REALTORS® Inc.
Hampton Roads REALTORS® Association Inc.
Prince William Association of REALTORS® Inc.

Tier C

Roanoke Valley Association of REALTORS® Inc.
Fredericksburg Area Association of REALTORS® Inc.
Virginia Peninsula Association of REALTORS® Inc.
Dulles Area Association of REALTORS® Inc.
Charlottesville Area Association of REALTORS®
Lynchburg Association of REALTORS® Inc.
Southside Virginia Association of REALTORS® Inc.
Greater Piedmont Area Association of REALTORS® Inc.
Blue Ridge Association of REALTORS® Inc.

New River Valley Association of REALTORS® Inc.
Williamsburg Area Association of REALTORS® Inc.

Tier D
Greater Augusta Area Association of REALTORS®
Harrisonburg/Rockingham Association of REALTORS®

Chesapeake Bay & Rivers Association of REALTORS®, Inc.

Southwest Virginia Board of REALTORS®

Eastern Shore Association of REALTORS® Inc.
Northern Neck Association of REALTORS®

Dan River Region Association of REALTORS® Inc.

Martinsville, Henry & Patrick Counties Association of REALTORS®, Inc.
Bristol Tennessee-Virginia Association of REALTORS®, Inc.
Lexington/Buena Vista/Rockbridge Association of REALTORS®

Massanutten Association of REALTORS®

Southern Piedmont Land and Lake Board of REALTORS®

South Central Association of REALTORS®

Greater Washington Commercial Association of REALTORS®

TOTAL

Association
Members

11,127

5,463
4,128
2,226

Association
Members

1,602
1,436
1,402
1,294
1,096
742
664
659
625
604
514

372
380
341
304
219
192
186
143
134
129
126

97

93

65

Total
Members

11,127

11,817

10,638

Total
Members

2,781

36,363

Members

# of Board Per
Assns Seats Seat
1 8 1391

3 8 1477
11 8 1330

# of Board Per
Assns Seats Seat

14 3 927
29 27 1,347
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Section 2. Authority and Responsibilities.

(@)

(b)

()

(d)

()

(f)

Members of the Board of Directors shall represent all members of the Association equally, and not a particular
subset thereof.

The Board of Directors shall have general charge of the affairs of the Association, as commonly authorized in a
Board of Directors, and shall delegate such authority and adopt such rules and regulations as may be deemed
proper and not in conflict with these Bylaws. It shall be responsible to the general membership of the Association
for administering the affairs of the Association within the Bylaws and strategic plan approved by the Delegate
Body. Decisions shall be made by majority vote of those present.

The Board of Directors shall approve the annual program/budget and legislative package, recommend changes to
the Association mission, vision and strategic plan, elect officers, recommend Bylaws amendments and candidates
for National Association Directors and Regional Vice-President for vote by Delegate Body, employ and discharge
the Chief Executive Officer, approve Policies & Procedures Manual, consider requests and suggestions of
standing committees or other groups, and serve on Board of Directors committees or functions, as noted in (d)
and (e) below, if appointed to do so by the President.

Members of the Board of Directors shall be assigned annually by the President to be communications liaisons
between the Association and local associations of REALTORS® elected leadership. However, no member of the
Board of Directors shall be assigned as a liaison to his or her own primary local association. Prior to meetings of
the Board of Directors, assigned liaisons shall brief the leadership of the local association(s) to which they are
assigned on issues under consideration by the Board of Directors and shall solicit local input on those and any
other issues of concern to the local association. Following each Board of Directors meeting, assigned liaisons
shall communicate to the local association(s) to which they are assigned the outcome of Board of Directors
deliberations.

Annually, the President shall assign members of the Board of Directors to one of the following groups or
purposes, with responsibilities as noted:

1. Budget Committee of the Board of Directors: The Budget Committee shall be a committee of the Board of
Directors and is charged with developing and proposing to the Board of Directors an annual draft financial
budget for the Association for the next fiscal year, in consultation with the Association CEO and
designated staff. The Treasurer shall serve as chair of the Budget Committee; The Budget Committee
shall be comprised of a number of members of the Board of Directors determined by the President; in
addition, the chair and vice chair of the Investment Management Committee shall serve as ex officio, non-
voting members of the Budget Committee.

2. Strategic Planning Group: See Article XI, Section 7.

3. Committee and Work Group Liaisons: The President shall appoint members of the Board of Directors to
serve as ex officio non-voting liaisons to standing committees, working groups or specialty groups, for the
purpose of facilitating communication and understanding between those groups and the Board of
Directors.

Members of the Board of Directors also shall serve as Directors of the Virginia Real Estate Educational
Foundation.

Section 3. Meetings.

(@)

(b)

(©)

(d)

(e)
(f)

There shall be at least four regularly scheduled meetings of the Board of Directors, including those held at the
Annual Business Conference/Convention and Legislative Conference, and at least two others at locations in
Virginia to be determined annually by the Leadership Team (as defined in Article VIII, Section 6.a), plus any
special meetings called by the President or two-thirds of the members of the Board of Directors.

The President may call an Emergency Meeting of the Board of Directors by telephone conference call or other
appropriate communications medium.

Any call for a special meeting of the Board of Directors shall state the purpose, time and place/medium for the
meeting, and shall be issued in writing, facsimile, telephone or other media at least three (3) days in advance of
such meeting,

A majority of all members of the Board of Directors shall constitute a quorum.

Minutes of each Board of Directors meeting shall be disseminated to each Member Association.

Meetings generally shall be open to any Association member, except that the Board of Directors reserves the

right and duty to have closed/executive sessions to discuss sensitive and confidential items of business including,
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but not limited to, the following topics: matters involving personnel, communications with counsel, pending
litigation, Association rules and governing document enforcement, Professional Standards hearings appeals,
matters of legal sensitivity, contract negotiations, disciplinary matters, legislative strategy and other subjects
deemed by the body to be of a confidential and/or sensitive nature proper for closed discussion and deliberation.
Rules of Order as described in Article XIX shall be followed.

Section 4. Election of Board of Directors.
(@) Nominating Committee

1. There shall be a Nominating Committee consisting of nine members, as follows:

(i) The most recent active Association past president who is not a current member of the Board of
Directors shall chair the Nominating Committee.

(ii) The three most recent active Association past presidents who whose terms of office as
Association president preceded that of the Nominating Committee chair named above; if one or
more past presidents are unavailable to serve, the next preceding active past president(s) shall
be invited to serve.

(iif) Four members shall be elected by the Board of Directors no later than its February meeting as
follows:

(1 One REALTOR® Member from each of the four tiers (See Article VIII, Section 1c), who
shall be a member of the Delegate Body for the current year. The Board of Directors
shall nominate at least two certified Delegates from each tier and shall elect the nominee
from each tier receiving the highest number of votes. Any elected Nominating Committee
member who becomes a candidate for Board of Directors or National Association
Director must resign from the Nominating Committee. In such an event, the President
shall be empowered to appoint a replacement.

(2 No elected member of the Nominating Committee shall serve two years in succession. A
qguorum for conducting business of this committee shall consist of not less than six
members, with each tier represented by at least one member, including past presidents.

(iv) The immediate past chair of the Association Executive Council.

2. The Nominating Committee will:

i. Accept applications from candidates for Board of Directors;

ii. Conduct a personal interview with each candidate who has been deemed to have met the basic
requirements for the position sought, as stipulated in Article VIII, Section 4(b), items 1-5 of these
Bylaws. The purpose of the interview shall be to ascertain a candidate’s qualifications for office as
defined in Article VIII, Section 4(b), item 6 of these Bylaws. The interview shall be in person,
except in extenuating circumstances as determined by the chair of the Nominating Committee. All
candidates for Board of Directors must participate in the Nominating Committee interview process
in order to appear on the ballot. No candidate may run by petition without undergoing a
Nominating Committee interview. The Nominating Committee interview process shall be open to
all members, and shall be videotaped and posted on the association website for timely review by
Delegates prior to the election. However, the Nominating Committee’s deliberations shall be held
in Executive Session.

iii. Following interviews, submit to the Delegate Body a list of all candidates who meet basic Bylaws
qualifications for election as a member of the Board of Directors

1. Candidates on this list shall appear on the ballot for election.

2. Any candidate who has served previously or is presently serving as a member of
the Board of Directors who undergoes an in-person interview with the Nominating
Committee in the year for which he or she will stand for reelection shall
automatically be deemed qualified under these Bylaws.

iv. Recommend a list of Nominating Committee endorsed candidates it believes are best suited to
serve on the Board of Directors, based on the objective criteria outlined in these Bylaws and a
candidate’s performance in an evaluative personal interview. To the extent possible, that
endorsed list should include more candidates for office than there are seats available so that the
Delegate Body is given reasonable choices for election.

3. The Nominating Committee shall meet no later than August 15 each year to interview candidates and
recommend a slate of qualified candidates for consideration by the Delegate Body. The chair of the
Nominating Committee shall give written notice to all members of the committee and to candidates the
time and place of any meeting at least 10 days prior to the meeting. The Nominating Committee shall
meet at the Association headquarters. The Nominating Committee is encouraged to recommend a
greater number of qualified candidates than there are seats available in each tier.
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At least 30 days prior to the September/October Delegate Body meeting the Nominating Committee shall
disseminate two lists, by tier, to all Member Associations, the Delegate Body, and the Board of Directors:
a. the list of qualified candidates who have interviewed with the Nominating Committee; and
b. the list of endorsed candidates who have interviewed with the Nominating Committee.
If there are fewer candidates seeking election than there are seats available within a tier, any seats for
which there are no candidates shall remain vacant for that elective year.
Any candidate not deemed qualified by the Nominating Committee may be added to the ballot by petition,
signed by at least one percent of all REALTOR® Members represented by local associations in the tier in
which the candidate is running. The petition must be presented to either the chair of the Nominating
Committee or the Chief Executive Officer of the Association at least 20 days prior to the meeting of the
Delegate Body at which the election will be held. Any qualified candidate so presented, and willing and
able to serve in the office to which nominated, shall be added to the final list of nominees, in ballot format,
noticed to the Delegate Body at least 10 days prior to the Delegate Body meeting at which the election
will occur. The ballot will be presented by tier, in alphabetical order within each tier, and no distinction
shall be made between qualified, endorsed and petition candidates on the final ballot.
The report of the Nominating Committee, presented by the chair or his or her designee (who shall also be
a Nominating Committee member), shall be the first item of business at the Delegate Body meeting at
which the election is to occur.

(b) Candidates for the Board of Directors shall meet each of the following requirements:

1.

2,
3.
4,

Shall complete an electronic or typewritten application;

Shall have been a REALTOR® for at least five successive years immediately preceding candidacy;
Shall be currently actively engaged in the business of real estate as a primary occupation;

Shall disclose any sanctions by Real Estate Board within immediately preceding five years due to direct
action of the candidate. Any such sanctions will disqualify a candidate from serving as a member of the
Board of Directors.

Shall disclose to the Nominating Committee any instances within the immediately preceding five years in
which the candidate has been found by a professional standards hearing panel to have violated the
REALTOR® Code of Ethics. The facts of the situation shall be disclosed by the candidate to the chair of
the Nominating Committee only, who may then determine whether the matter is of such gravity that it
should be taken to the full Nominating Committee in Executive Session. At its discretion, the Nominating
Committee may disqualify a candidate based on the facts disclosed by the candidate. Such information
shall be held confidential by the Nominating Committee, and may not be released or otherwise
disseminated beyond the Nominating Committee. This requirement is for self-disclosure by a candidate
for Board of Directors, and in no way compels disclosure of otherwise confidential information by a local
association, the Association or other party. Any candidate who fails to disclose any findings of ethics
violations as required by the application form waives any right of confidentiality against a Member
Association that may notify the Association of such omission.

Shall demonstrate qualifications as follows:

i. Real Estate Acumen. To be deemed qualified under these Bylaws, a candidate must
possess significant real estate knowledge and experience and a substantive commitment to
the real estate profession, as demonstrated in part through REALTOR® Association or MLS
volunteer service. Preference will be given to candidates who have served in a volunteer
position at the state association level. In the Nominating Committee interview, candidates
may be asked to provide examples of how their expertise or involvement contributed to
achieving association or professional goals.

ii. Real estate acumen ((a), above) should be supplemented by demonstrated achievement in at
least one of the following categories of experience:

1. Business Acumen and Career Success: Demonstrated track record of business
success in real estate or related profession/career over a number of years. In the
Nominating Committee interview, candidates may be asked to demonstrate how their
real estate or other related business experience can bring value to VAR.

2. Civic/Community/Not-for-Profit Involvement or Leadership: Leadership roles and/or
substantive contributions to community civic or charitable groups, other than the
REALTOR organization. In the interview, candidates may be asked to substantiate
how their leadership or involvement contributed to the betterment of the community
or success of the particular organization(s).

(c) The Candidate Application Form provided by the Association shall be submitted to the Association Chief
Executive Officer by June 1. When there are not more candidates than seats available in a tier and a candidate
drops out prior to the Nominating Committee interview, additional applications can be accepted in the tier, with
deadline to be determined jointly by the Nominating Committee chairman and CEO. The substance of the
Candidate Information Form shall be approved by the Association CEO and shall contain, at a minimum, the
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(d)

()

following information: Number of years as a REALTOR®; examples of REALTOR® or real estate industry
leadership experience; type of real estate license; formal designations if any; position in firm; real estate specialty;
formal endorsement by Member Association (additional letters of recommendation from others are encouraged as
well); signed commitment statement indicating that if elected, candidate will faithfully fulfill all duties, including
meeting attendance and participation and will serve and abide by Association policies and procedures; and
disclosure of any sanctions by Real Estate Board or professional standards hearing panel within the most recent
five years, as well as disclosure of current criminal investigation or previous conviction.

At a Delegate Body meeting at which an election will occur, any candidate in a contested race may request to
make brief remarks to the Delegate Body on behalf of his or her candidacy. However, if any candidate in a
contested race requests to make remarks, all candidates in that contested race will be offered opportunity to
speak as well. A contested race is defined as any election in which in a particular tier, there are more candidates
than there are seats available or there are different term lengths available. Candidate remarks to the Delegate
Body shall be limited to no more than three minutes per candidate. A candidate may not appoint a proxy to make
remarks on his or her behalf to the Delegate Body, except in the case of extenuating circumstances, as
determined by the Leadership Team.

The Delegate Body shall elect members of the Board of Directors at the Annual Fall Business Conference/
Convention. In elections with more hominees than seats available in a given tier, nominees must receive a
majority vote of the Delegate Body to be elected. Delegates will be required to cast their votes according to the
policy defined in Article VII, Section 3, paragraph B, or else respective Delegate’s votes will be considered invalid.
If on any ballot, there are more candidates with a majority than the number of available positions, those
candidates receiving the most votes will be elected. Vote totals will also be used to determine term lengths, with
candidate(s) receiving the most votes in a tier receiving the longer term(s). Delegates who are candidates for the
Board of Directors must resign their position as a Delegate in order to stand for election. Candidates for the Board
of Directors must absent themselves from the portion of the Delegate Body meeting at which the respective
election is to occur, except to speak as a candidate. Except for the Immediate Past-President (as chair), no one
may serve on both the Delegate Body and the Board of Directors.

() The Delegate Body may remove any Board of Directors member as provided in Article XV — General Provisions.

(9)

(h)

The absence of a Board of Directors member from three consecutive meetings shall result in automatic dismissal,
unless the member can show good cause for not being dismissed by appearing at a meeting of and by a two-
thirds vote of the Board of Directors.

Vacancies among at-large members of the Board of Directors that occur for any reason shall remain vacant until
the next regular Board of Directors election.

Section 5. Other Responsibilities.

The Board of Directors, after appropriate notice and hearing as provided in the Code of Ethics and Arbitration Manual to
which reference is made in Article XI, Section 2 (c) of these Bylaws, may reprimand, suspend, or expel any REALTOR®
or Non-Resident member, including Member Board, for cause, including, but not limited to the following:

(@)

(b)

(©)
(d)
()
(f)

Violation of any provision of the Code of Ethics or of the Official Interpretations of same, as from time to time,
approved and distributed by the National Association.

Violation of any provision of the Bylaws, or any Rules, Regulations, Policies, and Practices of the Association, or
the Constitution, Bylaws, Rules, Regulations, Policies, or Practices of the National Association or of the Official
Interpretation of same, as from time to time, approved and distributed by the National Association.

Unauthorized or improper use of the terms “REALTOR®” or “REALTORS®".

Suspension or revocation of the member’s real estate license by the Virginia Real Estate Board.

Failure to pay annual dues as provided in these Bylaws on or before May 15.

Failure or refusal of a Board to forward to the Association’s office any dues of the Association collected by such
Board.
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Section 6. Leadership Team.

(@)

(b)

()

There shall be a Leadership Team consisting of the President, President-elect, Vice President, Treasurer,
Immediate Past President and Chief Executive Officer.

The Leadership Team has the authority to meet, to discuss Association matters and to make recommendations to
the Board of Directors and/or the Delegate Body. It also shall be authorized to make budgetary adjustments within
a total budgeted program, and to make decisions regarding policy interpretations between meetings of the Board
of Directors and the Delegate Body.

The Leadership Team shall report its actions to the Board of Directors or the Delegate Body as appropriate
except for personnel issues. The Leadership Team shall meet upon the call of the President or three of the voting
members, stating the time and place of the meeting. A majority of the voting members of the Leadership Team,
one of which must be the President, shall constitute a quorum. Participation by conference call or similar
communications equipment by means of which all persons participating in the meeting can hear each other, shall
constitute presence in person at a meeting.

ARTICLE IX:
Election of Officers, National Association Directors and
National Association Regional Vice President, and
Appointment of Foundation Trustees

Section 1. Election of Officers.

(@)

(b)

At its summer meeting, the Board of Directors shall elect four Association officers for the ensuing elective year,
including President-Elect (who shall succeed to President), Vice President, and Treasurer. At least thirty (30) days
before the election meeting, candidates must submit an Officer Candidate Information Form to the Association’s
Chief Executive Officer, who will distribute to Board of Directors members at least 10 days before the election
meeting. President, President-Elect and Vice President may not serve successive terms/years. Treasurer position
will be a two-year term and the Treasurer may serve no more than two full consecutive terms. Board of Directors
also may remove any officer as provided in Article XV, General Provisions. The Board of Directors may select a
Nominating Working Group to meet in March to review and recommend officer candidates. A candidate for
election as an Association officer must be a current member of the Board of Directors or shall have served as a
member of the Board of Directors within the most recent five years.

Officers elected at the end of their regular term on the Board of Directors shall remain Board of Directors
Members through their term of office.

Section 2. Recommendation of National Association Directors and National Association Regional Vice-President

(@)

(b)

Member Associations and others may recommend candidates for National Association Director or National
Association Regional Vice President by completing the Candidate Application Form provided by the Association
and submitting it to the Association Chief Executive Officer by August 15. The substance of the Candidate
Information Form shall be approved by the Association CEO and shall contain, at a minimum, the following
information: Number of years as a REALTOR®, examples of REALTOR® or real estate industry leadership
experience, type of real estate license, formal designations if any, position in firm, real estate specialty, formal
endorsement by Member Association or others, signature of willingness to serve and abide by Association
policies and procedures, and disclosure of any sanctions by Real Estate Board or professional standards hearing
panel within the most recent five years, as well as disclosure of current criminal investigation or previous
conviction.

In elections of members of the Association Board of Directors, or National Association Director, or National
Association Regional Vice President for recommendation to the National Association, Delegate votes shall not be
weighted according to association membership count. Each local association shall be allocated three equal, un-
weighted votes, one each per Delegate from a local association, except for members-at-large, who are allocated
only one Delegate and therefore, one vote. A Delegate must be present to cast a vote on behalf of the local
association, except that a Delegate who cannot attend the Delegate Body meeting at which an election is to occur
may assign his non-specific, written proxy to another Delegate from his or her local association and that Delegate
may cast the proxy vote for the candidate(s) of his or her choosing. Any proxy must be non-specific; that is, an
absent Delegate may not bind a fellow Delegate to vote by proxy for a specific candidate or candidates of the
absent Delegate’s choosing. If an absent Delegate has not submitted a written proxy as stated herein, that
Delegate’s vote shall not be cast. All proxies must be submitted in writing to the Association’s Chief Executive
Officer prior to the calling to order of the Delegate Body meeting at which the proxy vote will be cast. If ho
Delegate from a particular local association is present, no votes shall be cast for that local association. Each
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Delegate must vote for the requisite number of candidates on any ballot.

(c) The Delegate Body shall meet during the Annual Legislative Conference to elect the National Association
Regional Vice President nominee, and shall meet during the Annual Fall Business Conference/Convention to
elect National Association Director candidates for recommendation to the National Association. Nominees must
receive a majority vote of the Delegate Body to be elected. Delegates and others wishing to be a candidate for
National Association Director or National Association Regional Vice President must absent themselves from the
Delegate Body meeting during election process except to speak as candidate, if invited. In order to maintain a
balance in the expiration of the terms of National Association Directors, the Delegate Body may designate that
one or more such Directors shall serve for terms of less than three years. National Directors shall be ineligible for
election by the Association as Director for the year immediately following their second elected consecutive term of
any length.

(d) Individuals recommended to the National Association to serve as a National Director must (1) have been a
member of the Association for at least five successive years immediately preceding such recommendation; (2)
must have demonstrated leadership as a REALTOR® or REALTOR® Association; (3) have agreed in writing to
serve and attend the required meetings of the National Association; (4) agree in writing to adhere to the
responsibilities of the position as determined by the Association and the National Association; and (5) be currently
serving or have served on an Association Standing Committee, Specialty Group, Board of Directors, Work Group,
Task Force, or Advisory Board for at least one year in the three-year period preceding recommendation to the
National Association.

(e) The State President shall resign from any ongoing National Association Director position, except for the automatic
director seat reserved by the National Association for the State President.

(H Individuals to be recommended to the National Association to serve as a National Association Regional Vice
President must have served as a National Director.

(g9) Inthe event of the death, disability, resignation or removal of a National Association Director or National
Association Regional Vice President representing the Association, such vacancy may be filled as follows: If
Delegate Body is scheduled to hold a regular meeting before the next National Association meeting, then
Delegate Body may elect; if the Delegate Body is not scheduled to meet, then Board of Directors may elect.

Section 3. Appointment of Virginia Real Estate Educational Foundation Trustees.
(&) Member Associations and others may recommend candidates for the Board of Trustees of the Virginia Real
Estate Education Foundation by completing a Candidate Information Form provided by the Association and
submitted to the Association Chief Executive Officer at least 30 days before the election meeting.

After September 1, but before the Annual Business Conference/Convention, the President, in consultation with
the Leadership Team, will review and recommend candidates for VREEF Trustee positions. The Chief Executive
Officer will distribute all VREEF Trustee applications, along with the Leadership Team’s recommendations, to
members of the Board of Directors at least 10 days before the election meeting.

a. During its meeting at the Annual Business Conference/Convention, the Board of Directors shall elect
Trustees.
ARTICLE X: Duties of Officers
(a) Duties of the President.
1. To be the Chief Elected Officer and in general to supervise all of the business and affairs of the
Association with the assistance of the Chief Executive Officer. The President shall preside at all
meetings of the Membership and Board of Directors, and between the sessions of these bodies, shall

represent the Association as its official spokesman and act in its name, subject to its declared policies.

2. To appoint and dissolve for any cause any special committee, working group, advisory group, forum,
network or task force, subject to approval of the Board of Directors.

3. To be an ex-officio non-voting member of all Committees, committees, and other groups and of the
Delegate Body and to be notified of their meetings.

4. To make an annual report of his/her administration at the Annual Business Conference/Convention and
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shall submit such recommendations as deemed necessary.

In the absence or the unavailability of the President, the President-elect shall perform the duties of the
President. In the absence or unavailability of the President and the President-elect, the Immediate Past
President shall act as temporary President.

(b) Duties of the President-elect. It shall be the duty of the President-elect:

1.

2.

To perform the duties of the President when so requested by the President.

To preside over meetings and discharge other duties of the President in the absence or unavailability of
the President.

To prepare in writing such reports as may be called for by the President, Board of Directors, or
Delegate Body.

To make all committee and other appointments as provided in Article XI below.

To serve concurrently as a voting member of the Board of Trustees of the Virginia Real Estate
Educational Foundation.

(c) Duties of the Vice President

1.

2.

3.

To be the officer liaison to committee leadership.
To be the officer liaison to institutes, societies and councils.

To perform such other duties as may be prescribed by the President or Board of Directors

(d) Duties of the Treasurer.

1.

2.

3.

To perform such duties as may be prescribed by the President or the Board of Directors.

To serve concurrently as a voting member and Treasurer of the Board of Trustees of the Virginia Real
Estate Educational Foundation.

To serve as the chief elected financial officer of the Association.

(e) Duties of the Chief Executive Officer.

1.

To be the chief administrative officer, whose duty shall be to administer the business of the Association
with the approval of the President, and as appropriate, the Board of Directors and the Delegate Body;
and to perform all duties such as shall devolve upon the Chief Executive Officer by reason of the office
or as may be required by the Board of Directors or Delegate Body.

To employ and discharge all administrative and clerical employees of the Association. The Chief
Executive Officer shall exercise general supervision over the office and employees of the Association
and shall handle all necessary correspondence in the name of the Association.

To collect monies, keep the accounts and books, and be the custodian of the Association records and
to establish accounts in the name of the Association, as approved by the Board of Directors. A bond
satisfactory to the Board of Directors, the premium on which shall be paid by the Association, shall be
furnished by the Chief Executive Officer.

To serve as Secretary of all meetings of the Membership, Board of Directors, and Delegate Body.

To serve concurrently as Chief Executive Officer and Secretary-Treasurer of the
Virginia Real Estate Educational Foundation and shall attend meetings of the Board of
Trustees of the Foundation, and otherwise carry out all the duties of the Chief Executive
Officer of the Foundation as set forth in the Bylaws of the Foundation.

(f) Other Duties of Officers. In addition to specific duties as prescribed heretofore, the duties of all
Officers shall be such as their titles, by general usage, would indicate, and such as may be assigned from time to
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time by the President, the Board of Directors, or the Delegate Body.

(g) Contracts and Check Signing. Only the President and Chief Executive Officer are authorized to enter into
contractual obligations on behalf of the Association, except that the staff Vice Presidents may sign budgeted
maintenance and service contracts/agreements as authorized by the Chief Executive Officer. Only the Chief
Executive Officer or in his absence, staff Vice Presidents recommended by the CEO and specifically authorized
by the Board of Directors as check signers, are authorized to sign Association checks. All checks in excess of
$10,000 require two signatures. The Board of Directors may elect a REALTOR® as Treasurer Emeritus for the
sole purpose of providing the second signature when appropriate staff is not available to provide such signature
within a reasonable period of time. The term of this position shall be ongoing, until the Board of Directors elects a
replacement. All those authorized to sign checks and contracts on behalf of the Association shall furnish a bond
satisfactory to the Board of Directors, premium on which shall be paid by the Association.

(h) Succession to Office. In the event of the death, disability, resignation, or removal from office of the President, the
President-elect shall succeed to the Presidency and a President-elect will be elected to serve for the remainder of
the term of office by the Board of Directors at a meeting called by the new President within 15 days of such
occurrence. In the event of the death, disability, resignation, or removal from office of the President-elect, the
President shall, within 15 days of such occurrence, call a meeting of the Board of Directors to elect a successor.
In the event of the death, disability, resignation, or removal from office of both the President and President-elect,
the Immediate Past President shall temporarily assume the duties of the office of the President and shall, within
15 days of such occurrence, call a meeting of the Board of Directors to elect successors.

Article XI: Committees

Section 1. Composition.
There shall be four Standing Committees to govern the Association’s major program areas, including:

¢ Public Policy Committee

¢ Information Management Committee
¢ Professional Development Committee
¢ Risk Management Committee

Section 2. Duties of Standing Committees.

Committees will be empowered to take any action they deem appropriate to accomplish the goals for their areas of
responsibility, as assigned by the Board of Directors, within budget and policy guidelines of the Association. They will
establish ad hoc working groups, task forces, etc. to accomplish the necessary work, given specific tasks, responsibilities,
authority and time frames. They will provide progress reports to the Board of Directors and will be invited to attend Board
of Directors meetings (without a vote), except those in executive session.

Section 3. Other Groups.

There also shall be these groups:

¢ REALTORS® Political Action Committee of Virginia

e Strategic Planning Group

 National Association Directors

» Leadership Academy Trustees

« Association Executives Council

« Investment Management Committee

* Budget Committee of the Board of Directors.

e Forums (Past Presidents, Member Association Presidents, various Issues forums, and others established by
the Board of Directors)

e Specialty Sections/Councils/Special Interest Groups

e Association Task Forces, Working Groups and others hamed by the President, in consultation with the
Leadership Team. The Association shall maintain a database of individuals with expertise and interest for
service on these groups.

Section 4. Appointment Process.

The President and President-elect, respectively, shall select chairs and vice-chairs of the Standing Committees and
Strategic Planning Group, and in concert with the respective chairs, shall select 17 members, plus one Association
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Executive or staff specialist who shall also be a voting member, for each Standing Committee. It is recommended but not
required that chairs should already have served on the respective Standing Committee or related working group. Service
on Standing Committees and the Strategic Planning Group shall be concurrent with the Association’s elective year.
Committee chairs may not serve more than four consecutive years in the respective position. The President may remove
and reappoint any Committee chair, vice-chair or member. The President, in consultation with Leadership Team, shall
select chairs and members of association forums, working groups and task forces.

Section 5. Meetings.

Meetings of Standing Committees and the Strategic Planning Group shall be in concert with Article XllI, Section 5 of these
Bylaws. Committees and other groups shall not be required to meet during the Association’s two conferences, but may do
so at the chair’s discretion.

Section 6. General.

(8) The Association shall maintain systems for ongoing information gathering from members and others for
dissemination to Board of Directors, committees, etc.

(b) Standing Committees may appoint non-members to various working groups if such expertise will enhance the
quality of discussion and decision-making.

(c) Operations, management and administration of the Association generally shall be a staff responsibility. Via an
annual orientation process, the Board of Directors and committees shall be apprised of the appropriate roles of
staff and volunteers in effectively leading and administering the services of the Association.

(d) Standing Committee members who miss two consecutive meetings shall be subject to dismissal by the chair, with
vacancies filled by the President. A majority of respective committee members shall constitute a quorum at any
meeting.

Section 7. Strategic Planning Group.

The Strategic Planning Group shall be charged with developing any change to the Association’s Mission and Vision
Statements and any change to the Association’s core competencies (general program areas on which the Association
should focus), subject to approval by the Delegate Body. Following approval, Standing Committees will develop
respective multi-year plans and annual budget programs, subject to approval by the Board of Directors.

ARTICLE XlI: Professional Standards and Arbitration

Section 1.

A Member Association, prior to referring an ethics complaint or arbitration request for review to this Association, shall
exhaust all efforts to impanel an impartial tribunal to conduct either the original hearing or the appeal or procedural review.
These efforts may include the appointment of knowledgeable members of the Member Association on an ad hoc basis to
serve on either a Hearing Panel or on behalf of the Board of Directors. If, because of notoriety, etc., the Member
Association cannot impanel an impartial tribunal, it may refer the matter to this Association, which, through its Risk
Management Committee, may delegate to another Local Association or regional enforcement facility, the authority to hear
the case on behalf of this Association. No such Local Association or regional enforcement facility, however, may be
required to accept this delegation of authority. If no other entity is amenable to conducting the review, the Association
shall be responsible for conducting the hearing.

Section 2. Request for Ethics Hearing or Arbitration

Allegations of ethical violations and contractual disputes between REALTORS® and between REALTORS® and their
customers or clients may be submitted to an ethics or arbitration panel of this Association under the following
circumstances:

(a) Allegations of unethical conduct made against a REALTOR® who is directly a member of this Association and not
a member of any Member Association;

(b) Allegations of unethical conduct made against a REALTOR® in the instance in which the Member Association,
because of size or other valid reason, determines that it cannot provide a due process hearing of the matter and
petitions the Association to conduct a hearing;

(c) Contractual disputes between REALTORS® who are not members of the same Member Association where the
matter has been referred to this Association by both Member Associations;

(d) Contractual disputes between REALTORS® who are directly members of the Association and are not members of
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any Member Association;

(e) Contractual disputes between a REALTOR® who does not hold membership in any Member Association, but is
directly a member of the Association, and a REALTOR® who is a member of a Member Association; and

() Contractual disputes between REALTOR® members of the same Member Association where the Member
Association with good and sufficient reason is unable to arbitrate the controversy. (Explanation: This provision is
not designed to relieve a Member Association of its primary responsibility to resolve differences arising between
members of the same Member Association. The section recognizes that in some Local Associations with limited
membership, usual arbitration procedures may be impossible.)

(g) Contractual disputes between a customer or a client and a REALTOR® where the Member Association with good
and sufficient reason is unable to arbitrate the dispute or the REALTOR® is a Direct REALTOR® member of this
Association.

Section 3. Procedures Authority

Professional Standards hearings and the organization and procedures incident thereto shall be governed by the ‘Code of
Ethics and Arbitration Manual” of the National Association in its entirety, as from time to time amended, which by this
reference is made a part of these Bylaws. By definition, the term “Board of Directors” as used in the “Code of Ethics and
Arbitration Manual” shall mean the Board of Directors of the Association. The association’s Risk Management Committee
shall determine deposits for arbitration hearings and appoint working groups and panels, as appropriate.

Section 4. Other Provisions
(@) Inter-board arbitration is initiated by written complaint of a Member Board to the Secretary of the Local
Association of which he or she is a member, who shall in turn forward the complaint to the Chief Executive Officer
or designee for determination by a Grievance Working Group of the Risk Management Committee within 30
business days as to whether the matter is subject to arbitration.

(b) Allinter-board arbitration and arbitration between Individual Members shall be conducted in accordance with the
Manual as adopted. Arbitration deposits shall be determined by the Risk Management Committee and stated in
the Association’s Policy and Procedures Manual.

(c) All appeals from Member Associations and appeals as allowed by the Manual shall be heard by the Board of
Directors or a panel thereof appointed by the President. All appeals shall be accompanied by a deposit the
amount of which to be determined by the Risk Management Committee and stated in the Policy and Procedures
Manual.

(d) If a REALTOR® Member resigns from the Association or otherwise causes membership to terminate with an
ethics complaint pending, the Board of Directors may condition the right of the resigning Member to reapply for
membership upon the applicant’s certification that he or she will submit to the pending ethics proceeding and will
abide by the decision of the hearing panel.

(e) If a REALTOR® Member resigns or otherwise causes membership to terminate, the duty to submit to arbitration
continues in effect even after membership lapses or is terminated, providing that the dispute arose while the
former member was a REALTOR®.

ARTICLE XIII: Meetings

Section 1. Annual Business Conference/Convention.
An Annual Business Conference/Convention shall be held at a time and place determined by the Board of Directors. The
Conference shall include meetings of the Delegate Body and Board of Directors, and the installation of officers.

Section 2. Legislative Conference.
An annual Legislative Conference will be held in Richmond to coincide with the Virginia General Assembly session. The
Conference shall include meetings of the Delegate Body and Board of Directors.

Section 3. Special Membership Meetings.

(a) Special Membership Meetings of the Association for purposes of informing or polling the membership may be
called by the President on such date and at such place as the President may designate, or shall be called by the
President upon written request of a majority of the Board of Directors or Delegate Body. Any call for a Special
Membership Meeting shall be in writing and shall state the purpose, time and place of the meeting, and shall be
issued at least 15 days in advance of such meeting.
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(b) By petition of 500 Virginia REALTORS®, a special meeting of the Association membership may be called to either
(1) replace a member of the Board of Directors or (2) amend these Bylaws or the Association’s Strategic Plan,
provided that two-thirds of all votes cast is required to effect the proposed change, that a detailed explanation of
the proposed action is mailed to all Primary Members within 30 days of the meeting date, and that each Primary
Member is given the alternative to cast a mailed vote by requesting and signing an official Association ballot to be
received by Association no later than the day prior to the meeting.

Section 4. Other Group Meetings.

Committees and others shall meet upon the call of the respective chair or upon request of the President and, except in
case of emergency, at least 10 days notice shall be given in writing or by telephone. In the absence of a chair, the vice
chair, if any, shall preside; otherwise the chair or President shall designate a member of the committee to preside.

Section 5. General.
(a) Except as otherwise provided in these Bylaws, wherever notice of meetings or of the subjects to be
considered at meetings is required by these Bylaws, adequate notice shall be deemed to be publication of such
notice by first class mail, facsimile, e-mail, in an official publication of the Association or other appropriate
communication medium at the discretion of the President, addressed to all persons entitled to receive the notice.

(b) In all meetings, unless otherwise provided in these Bylaws, a quorum shall be a majority of those entitled
to vote, voting must be in person and each person shall be entitled to only one vote, a majority of votes of those
present and voting shall govern, and in the event of a tie vote, the presiding officer or chair shall cast a vote to
break the tie. Except for membership meetings and meetings of the Delegate Body, participation by conference
call or similar communications equipment by means of which all persons participating in the meeting can hear
each other, shall constitute presence in person at a meeting.

(c) Minutes of all standing committee, Board of Directors and Delegate Body meetings shall be recorded and posted
on the Association’s website. If a member of the Association’s staff is not available to record the minutes, the
chair shall appoint a member of the respective body to record the minutes.

ARTICLE XIV: Association Sections/Councils/Chapters

Section 1. Association Councils.

The Association may establish, operate and set user fees for Sections, Councils or Chapters as deemed appropriate by
the Board of Directors, subject to these Bylaws of the Association and such other rules and regulations as may be
adopted by the Board of Directors.

ARTICLE XV: General Provisions

Section 1. Sexual Harassment.

Any member of the Association may be reprimanded, placed on probation, suspended or expelled for harassment of an
Association employee or Association Officer or Director after a hearing in accordance with the established procedures of
the Association. Disciplinary action may also consist of any sanction authorized in the Association’s Code of Ethics and
Arbitration Manual. As used in this Section, harassment means any verbal or physical conduct including threatening or
obscene language, unwelcome sexual advances, stalking, actions including strikes, shoves, kicks, or other similar
physical contact, or threats to do the same, or any other conduct with the purpose or effect of unreasonably interfering
with an individual’'s work performance by creating a hostile, intimidating or offensive work environment. The decision of
the appropriate disciplinary action to be taken shall be made by the investigatory team comprised of the President, and
President-elect and/or Vice President and one member of the Board of Directors selected by the highest ranking officer
not named in the complaint, upon consultation with legal counsel for the association. If the complaint names the
President, President-elect or Vice President, they may not participate in the proceedings and shall be replaced by the
Immediate Past President or, alternatively, by another member of the Board of Directors selected by the highest ranking
officer not named in the complaint.

Section 2. Member Right of Appeal.

Any REALTOR®, Non-Resident, Life and REALTOR® Emeritus member may appeal to the respective body any decision
of the Delegate Body, Board of Directors or committee which adversely affects the professional interest of such members,
except as provided in the Code of Ethics and Arbitration Manual, provided that such appeal is filed in writing with the Chief
Executive Officer within 30 days from the date of such decision. Such appeal shall be considered and acted upon at the
next scheduled meeting of the respective body.
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Section 3. Removal from Office.

To remove from office any member of the Board of Directors (as provided in Article VII, Section 2; Article VIII, Section
4(d); or Article XIll, Section 3(b); or Association officer (as provided in Article XV, Section 1), the following additional
procedure shall be followed:

(&) The President (or the next ranking officer, if President is the party) shall review the proposed removal with
Association legal counsel;

(b) The President shall notify the party of the proposed removal and state specific reasons as known;

(c) The party shall be given opportunity to voluntarily resign or appear at a meeting at which the vote to remove is
taken;

(d) A decision to remove shall be by two-thirds of votes cast.

ARTICLE XVI: Use of Terms “REALTOR®” and “REALTORS®”

Section 1. Use of Term.

Use of the terms “REALTOR®”, and “REALTORS®” by members shall at all times, be subject to the provisions of the
Constitution and Bylaws of the National Association and to the Rules and Regulations prescribed by its Board of
Directors. The Association otherwise shall have the authority to control, jointly and in full cooperation with the National
Assaociation, use of the terms within those areas of Virginia not within the jurisdiction of a Member Board of the National
Association. Any misuse of the terms by members is a violation of a membership duty and may subject members to
disciplinary action by the Board of Directors after a hearing as provided for in the association’s Code of Ethics and
Arbitration Manual.

Section 2. REALTOR®.

REALTOR® Members of the Association shall have the privilege of using the term “REALTOR®”, and “REALTORS®” in
connection with their business so long as they remain such members in good standing. No other class of members shall
have this privilege.

Section 3. REALTOR® Member.

A REALTOR® Member who is a principal of a real estate firm, partnership, corporation, or trust may use the term
“REALTOR®” or “REALTORS®” only if all of the principals of such firm, partnership, or corporation, who are actively
engaged in the real estate profession within the Commonwealth of Virginia or a state contiguous thereto, are REALTOR®
or Institute Affiliate Members.

Section 4. Institute Affiliate Member.
An Institute Affiliate Member shall not use the terms REALTOR® or REALTORS® and shall not use the imprint of the
emblem seal of the National Association.

ARTICLE XVII: Code of Ethics

The Code of Ethics of the National Association is adopted as the Code of Ethics of the Association and shall be
considered a part of its Rules and Regulations, and the Code of Ethics and the Rules and Regulations of the Association
shall, in the future, be deemed to be amended and changed whenever the Code of Ethics is amended or changed by the
National Association.

The Code of Ethics and Arbitration Manual (including the expedited ethics administration procedures) shall be the policy
and procedures manual for the Professional Standards program of the Association, as from time to time may be
amended.

ARTICLE XVIII: Indemnification

Section 1. Indemnification of Directors and Officers.

In the event of suits or claims in which one or more current or past officers, members of the Board of Directors, Delegates
or employees of the Association are named as a result of their status as such or decision or actions taken in good faith
and reasonably understood to be within the scope of their authority or employment during their term as such, the

Assaociation shall, directly or through insurance secured for the benefit of such individuals, secure counsel to act on behalf
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of and provide a defense for such individuals; pay reasonable defense expenses incurred in advance of final disposition of
such case; and indemnify such individuals with respect to any liability assessed or incurred as a result of any such claim,
suit or action.

Section 2. Indemnification Only After Other Coverage

The above stated defense and indemnification shall extend to such individuals when serving at the request of the
Association as a director, officer or employee of another entity, but only after indemnification and insurance coverage from
such other entity has been exhausted.

ARTICLE XIX: Rules of Order

The President may, at his discretion, appoint a Parliamentarian. It shall be the duty of the Parliamentarian to advise the
President (or presiding chair) on points of parliamentary procedure as needed during meetings of the Association.
Robert’'s Rules of Order, latest edition, shall be recognized as the authority governing all meetings and conferences when
not in conflict with the Bylaws of the Association, and a copy of such publication shall be made available by the
Parliamentarian at all of such meetings.

ARTICLE XX: Publication of Bylaws and Constructive Notice

Section 1.
The Bylaws of the Association shall be published in such form and distributed to the membership in such manner as the
Board of Directors may prescribe in order to make them reasonably available to the membership.

Section 2.
Each member of the Association shall be deemed to have constructive notice of the provisions of these Bylaws, and any
lack of actual notice of such provisions shall not absolve any member for failure to comply fully with them.

ARTICLE XXI: Amendments

(&) Any Member Board or REALTOR® member may submit a proposed amendment to or revision of these Bylaws by
delivering a written copy of the proposal with a brief statement of explanation or justification, to the Chief
Executive Officer. The Chief Executive Officer will deliver a copy of the proposal, with staff comments, to each
member of the Board of Directors for their comments.

(b) These Bylaws may be amended or revised at any regular or special meeting of the Delegate Body at which a
guorum is present by two-thirds of the votes cast by Delegates present at such meeting; provided that written or
published notice of the substance of the proposed amendment or revision shall have been given to each Member
Association, each Individual Member, and each Delegate at least 30 days prior to the meeting, and the Board of
Directors has reviewed and forwarded the change to the Delegate Body.

(c) Bylaws amendments mandated by policy of the National Association may be adopted by majority vote of the
Board of Directors, provided notice of such change is provided to all Member Associations in a timely fashion
following such vote.

(d) Amendments to or revisions of these Bylaws shall become effective on the date set forth therein or, in the
absence of a specified effective date, on the date such amendment or revision is adopted.

ARTICLE XXII: Dissolution
Upon the dissolution of the Association, the Delegate Body, after providing payment of all obligations, shall distribute any

remaining assets to the Virginia Real Estate Educational Foundation or, within its discretion, to any other nonprofit, tax-
exempt organization.
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