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.. ~ ~ BYLA►'WS OF . _ .~~iE EAGLERIDGE~ATRIXTMS X.TNIT OWNERS' ASS4CXATION

The Baard of Dvrectors of The Eagieridge-Atriums Unit Owners' Association, a Co~orada
non-profit corporation, herby adopts the following Bylaws on and as of the date of execution
hereof, as the amended and restated bylaws of The EagleR.idge-.Atriums Unit 4svners'Association, hereby repealing all prior bylaws and bylaw provisions and amendments thereto:

ARTT~L~ I
NAME AND LQCATIQ.~

The name of the cozporation is The Eagle~2.idge-Atriums Unit Qwnexs' Association,hereinafter xeferred to as the "Association," The principal ~~ces of tk~e Association shall belocated at 35Q South Lincoln Avenue, Steamboat Springs, Cotarada 80477, buG meetings ofDireetoxs may be held at such places within or outside of the State of Coloz•ado as may bedesignated by the Board of Airectors.

~R~'I~LE ~
DEFINZTION~

As used in. these Bylaws, t1~e terns "air space unit," "condominium uiut," "unit," "owner,"ngeneral common elements, n nlimited common elements, ~~ COIriiri011 bill~~lrig, ~~ ••map, ~~ up~OJ~Ct~~
or "Condomuuum Pxoject," Reconstruction," and "Declarant° shall have the same mea~gs asdefined iota the Substituted Condominium Declaration fox The EagleRidge-Atriums Condominiums,recorded ar to be recorded in the real property records of Routt County, Colorado, as may beamended from time to time {herein called the "Substituted Declaration").

ARTICLE IXI
MEMBE~SHIP~i~D V~Q~ING

Section 1. Members~i~ and Voting, Membership and voting shall be as provided foxin the Amended and Restated Articles of Incorporation and in the Substituted Declaration. EveryOwner of an undivided, fee szmple interest i~ a Uzu.t in the Condam.izuum Project shadautomatically be and became a Member upon acceptance of the deed of transfer to such interest.Membership shall be appurtenant to and may not be separated from ownership of an interest ina UniC.

Section 2. ~us~ensian of Voting Rights. The rights of membership axe subject to thepayment of general and special assessments ]e~ied by the Association. The obligation to pay suchassessments is imposed against each Ownar az~d becomes a Lien upon the Unit against which suchassessmezzts are made and'the fur~aiture, furzushings, appliances, equipment and fixtures therein,provided by subparagraph 8(g) of the Substituted Declaration.. During any period in which aMember shall be ire default in the payment of any general ar special assessment levied by the
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Association, the voting rights on the Association allottet~ fio the Unit of such Member may be~ ~ - ~ `'suspended by the Board of Directors until such delinquent assessment has been paid. Sackvoting rights for such Unit may atso be suspended for violation of any rules and regulations,provisions, resolution or decision estabtisk~ed by the ~oaxd of Directors governing the use andoccupancy o~ the Units or the general common elements ax property owned by the Association.No suspension of voting rights sha11 be exercised except after not less than three (3) days advancewritten notice given to the delinquent rbiember and to the first Izenor of the affected Unit. Further,no suspension of voting rights shall affect the rights of any first lienor to vote pursuant to a proxygranted in connectia~ with the fixst mortgage on the affected Unit.

e tin ~Vlember~hi.~ Nat Transferable. The Association shall issue no stock andthere shall be na stack interest in this nonprofit cozporativn. No certificate of membership shall6e issued. it shall be the duty of each Member, upon automatically becozx~;ing a Member underthe provisions hereof, to notify the secretary of the Association ox its managing agent in writingof the fact of membership and to fizrnish the name and address under which the membership shallbe carried and recognized by the Association and the name and address of all lienazs of theMember's interest in the Unit. No membership mad be sold, transferred ox assigned, whethervoluntarily or by operation of Iaw, except in connection wzth the sale ar~d transfer of an interestin a Unit to whzch such membership attaches.

ARTICLE TV
' PRQPERTY RTC~~.TS AND RIGHTS OF USE~F THE COMMON ELEMENTS AND ASSOCIATION PROPERTY

ectio I. Use and n1oY~nent. Each Member shall be entitled to the use andenjoyment of the general common elemants and property of the Associatio~a held for common usein accordance with and subject to the terms and conditions set forth zn the Substituted Declarationand subject to rules, regulations, provisions, xesolutions and decisions o€ the Board of Darectors.Use and- enjoyment of limited common elements shall be restricted tQ the Owners of Units tow~iich such limited common elements have been assigned.

echo 2. ~?e e~ate Right of TJse. Anq Members may delegate his xights of use andenjoyrrAent of the gez~era~ common elements and pxoperty o;E the Association to the members of hisfamily who reside in such Member's YJnit and to any tenants and their families who reside in theMember's Unit. Such Iv~ember should notify the secretary of the Association or its managingagent in writing of the name of any such person and of the xelationship of the Member to suchperson, or of any such tenant and the Members of such tenant's family and their relationship tokhe tenant; however, unless notified in writing to the contrary, the Association anc~ its managingagent may presume that parties ox tenants in passess~on of such Member's Unit have been dulyand properly authorized to use and enjoy general coz~mon elements and Association property.`I'k~e rights and privileges of such persons axe subject to suspension under Section 2 of Article XIlIherein and under paragraph 6 0~ the Substituted Declaration, to the same extent as khose of tie
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Members. .Any Membex may also delegafe the ~forementiotied eights of enjoyment to his guests - ~ •~and invitees subject to theForegoing limitations.

:'

e r rte., fl~nual Meetings. The annual meeting of Members sha11 be held in eachyear, commencing in 1990, on such data and at suctz time az~d at such place as is fixed by theBoard of Directors and specified in the notice of the meeting. The annual meeting of Membersshall be held on a basiness day or Saturday. Failure to hold an amnual meeting shall not work aforfeiture or dissolution of the Association, nor remove any officer or Director from office.

Sec ' 2. S~eci~l Me~.tin~s. Special meetings of the Members shall be called by amajority of the Directors ox by the president or upon the wxitten request of Ownexs having at leastten percent (10%) of the total votes of the 11~embers. Business transacted at any special meetingshall be confined to the puzposes stated in the notice thexeof.

ec ' 3 , ~totice of Meetings. Written notice of each meeting of the Members shallbe given by, or at the direction of, the secretary, by mailing a copy of such notice, postageprepaid, at Ieast ten (XO) days befoxe such meetings to each Member entitled to vote thereat,addressed to the Member's address last appearing on the books of the Association, or supplied bysuch Member to the Association for the purpose of notice. Such notice shall specify the place,day and hour o~ the meeting, and, in the case of a special meeting, the purposes of the meeting.The secretary or managing agent of the Association shall give notice of a regular or speciatmeeting of the Members at the Associatzan's expense.

S cti u ru .Except as otherwise provided in these Bylaws, the presetace inperson or by proxy of Members able to vote who are entitled to vote twenty-five percent (2S%)of the total votes allotted to all Uni#s shall constitute a quox-um fox the transaction of business.All questions shall be decided by vote of the majority of tkae votes represented at the meeting,except as otherwise provided by law, b~ the .Amended and Restated Articles of Incozporation, bythe Substituted Declaration, ox by these Bylaws, No cumulative voting shall be allowed on anyquestion or in the election of Directors.

ect'on S. Fixing Record Date. The Board of Airectors may ~x any date not morethan forty-eve (45) days prior to any meeting date as the record date for the detezmination ofMembers entitled to Notice of, and to vote at, a regular or special meeting of Membez~s, and allpersons who are individual Owners ar are designees of organizations or multiple Owners at theclose of business on that date (but only such persons) will be entitled to vote at such meeting andany adjournment thereof.

Se t'o Place of Meatin~. The Board of Directors may designate any place, withinRoutt County, Colorado, as the place for az~y annual meeting or fox any special meeting of
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Members, A waiver of notiG~. signed ~y all IYlemb~rs -entitled. to vote'at a meting may designateany place, either within ar oatside Colorado, as the place for such meeting. If no'designation ofplace is made, or if a special meeting shall be called otherwise than by the president or Board ofDirectors, the place of meeting shall be the principal df~ces of the Association in Calaxado.

e ti ..~, Pz~oxies. Any Member entztled to vote at a meeting of Members may berepresented by a proxy given to some person other than such Member. Atl proxies sha11 be inwriting, shall specify the Unit to be represented by the proxy holder, shall refer only to apartzcu(ar meeting, shall be dated no earlier than three (3) months before ttze meeting, shall bedelivered to tI~e secretary of the Association or its managing .agent prior to such meeting at whichsuch proxy zs voted, and shall be available-for inspection at the meeting where exercised. Everyproxy shall be revocable aid shall automatically cease upon conveyance by t ie Member of hisUnit or interest in his Unit.

Section 8. Order of business, The order of business at afl meetings shah be asfollows:

(a) Roll Call.
(b) Proof of notice of meeting or waiver of notice.
(c} Establishment of Quorum.
{d} Reading of minutes of preceding meeting.
{e) Report of officers.
(~ Reports of committees.
(g) Appointment of zns~ectors of Election of Directors (in the event there as an

E2ECilOri~.

(h} Election of Directors (in the event there is an election).
(i) Unfinished business.
(j) New business,
(k) Adjournment.

Tn the case of a special meeting, items (a) through (e) shall be applicable and thereafter theagenda shall consist of the items specified in the notice a~ the special meeting.

Section 9. Decisions Without a Meeting, A vote of Members may be obtained by maid,if the Board of Directors so resolves, and if the ballot to all M~rnbers is mailed by the secretaryox the managing agent of the Association and contains the exact question o~• questions submittedfor vote and ballot by mail and a brief explanation of same and thie position of the Board ofDirectors with respect thereto, and if reasonable time is allowed for return of ballots before thevote is counted. A decision on a question submitted to mail vote shall not be considered passed,approved and effective unless at least seventy-eve percent (75%) a:F ttze votes of the entireAssociation shall be represented by returns received Prom 11~embers and unless at least fifty-onepercent (S1 %) of the votes received are cast in the affirmative on such submitted question. Suchmail vote shall not lie permitted as respects any matter which by law, by the Substituted
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Declaration, by the ,Ame~zded and Restated Articles of Tzzcorporation or by these Bylaws;. requiresapproval by more than a majority of Members, The annual meeting of Members shall not behandled by mail.

~' ~

cti z~, umber. The affairs of tl~.is Association shall be managed by a Board ofDirectors comprised of three {3) directors each of whom shall own an undivided fee simpleinterest in a Unit ox shall be ari individual designated to the secretary of the Association as entitledco vote on behalf of an orgaziizationa! Member or an individual designated by Declarant aspermitted by these Bylaws. Prior to the latest to occur of (i) the annual meeting o~ members in1990, or (ii) the annual meeting of members next succeeding the date on which Declarant laas soldand conveyed at least t.~ree (3) Uzuts in the Project, however, ttze Board shall be comprised ofonly one (1) director, who need not own any intexest in a Unat, The professional propertymanager contracting with the Association, or an officer ar Director of the property managementfixm contracting with the Association, pursuant to subparagraph 6(a) of the SubstitutedDeclaratipn, may be a Director of the Association i:F such rzianager or firm is an Owner.

ecti n 2. Selection o~ Election: Term of Office. Until four (4) months after Declaranthas sold and conveyed at Least seventy-five percent (75 %) of the condomizuurn units in the entireProject, ox until three (3} years after the first unit in the Project has been sold and conveyed byDeclarant, whichever first ocewrs, Declarant shall have the exclusive right to effect, select andreplace from among the owners the Board of Directors of ttae Association. Thereafter, all o~ theDirectors shall be elected by the Members. Each Director shaI1 be selected or elected for a termo~ one (1) year, The term of office of each Director shall be one (1) year, and all Directors skaallbe selected or elected at each azulual meeting of Members, Each Airector sha11 hold office untilthe se]ection and qualification of his successor.

Section 3. removal of Direct~r~. After four {4) months after Declarant has sold andconveged at least seventy-five percent (75%) of the condominium units in tk~e entire Project, oxafter three (3) years after the first uzut in the Project has been sold and conveyed by Declarant,whichever first occurs, then at any regular or special meeting of the Members duly called far suchpurpose, one ox more of the Directors may be removed with or without cause by the af~rrnativevote of at feast fifty-one percent (S1 %) of all the votes allotted to the Members, and a successormay then and there be elected to fill the vacancy thus created. Any Director whose removal hasbeen pz~oposed by the Members shall be given an opportunity to be heard at the meeting.

SCCt1011 4. ~esienations• ~acancie~. Any Airector nay resign at any time by givingwritten na[ice to the president ox to the secretary of the Association. Such resignation shall takeeffect at the time specified therein, and unless otherwise specified thexei.n, the acceptance of suc~iresignation shall not be necessary to make it effective. Any vacancy occurring in the Boarci ofDirectors (by zeason of resignation, death, by disqualification of a Director, ox by an inc~•ease in

5



.z .ao 't v:] -,.,..: .u~~-.~~ 
.... .~;y~ ,..ter. .. ,i ., .,. fir y'c,...-:-J`-_~...0 .-... ,. ~..o a r:;., ..__.y3:._ _~._._~.13. 

?Jir' _. ... .,~.:,~.~: ~.v.._ 1

'r (((~~~,,, 
~ :1. ~::~ H4'i

the number of Directors); other than by removal pu
rsuant to Sectzon 3 above, may be filled by

Declarant until four (4} months after Declarant ha
s sold and conveyed at least seventy-five percent

(75%) of the condominium units in the entire 
Project, ar until three (3) years aftez~ the first unit

in the Project has been sold and conveyed by Decl
ax~zzt, whichever first occurs, and thereafter

may be filled by the affirmative vote of a major
ity of the Directors then in af~"ice though less than

a quorum. A Director elected to fill a vacancy,
 whether by D~ctarant or by the Members or by

the remaining Directors, shall serve through the
 unexpized term of the vacant directorship.

~ i n ~ ~~mpgn;,~~.tion. No Director shall receive compe
nsation on any service he

may render to the Association. However, any D
irector may be reimbursed, at the discretion of

the Board, for his actual expenses incurred
 in the performance of his duties and for ius actual

travel expenses to attend meetings of the Board.

A~tTICLE VIT

MEETINGS OF DIRECTQIt,~

Section ReQulax Meeting. At Least one (1) regular meeting o
f the Board of Directors

shall be held annually after, but not later t
han one (1) week after, the annual meeting of th

e

membership of the Association. The Directors
 may hold such other regular or special meetings

as they may de#etznine.

e lion 2. 8.~ec;aZ Meetings. Special meetings of the Board
 of Directors shall be held

when called by the president of the Associati
on and shall also be called by the secretary of th

e

Assaciatian upon t1~e written request of an
y two (2) Directors, after not less than three (3) 

days

prior notice of the time and place thereof has
 been given to each Airector by leaving such not

ice

wi#h him or at his residence or usual place of b
usiness, ox by mailing ox telegraphing it prepaid

and addressed to a Director at his post offic
e address as it appears on the books of the

Association, or by telephone call personally t
o sucks Director. Notices need not state the pur

pose

of the meeting.. No notice of any adjourned 
meeting of the Directors shall be required.

Section uoru , 'A majority of the number of Directors fixed by
 the Bylaws shall

constitute a quorum for the transaction of bus
iness. In the event a quozum of Directors is not

present, a lesser number play adjourn the
 meeting to some future time. Every act or dec

ision

dgne ox made by a majority of the Directors 
present at a meeting duly called and convened, 

at

which a quorum is present, shall be regarded
 as the act of the Baird, except whexe a larger vote

is required by law, b~ the Substituted Dec
laration, by the Amended and Restated Article

s of

Incoxporatioz~ ax by these Bylaws.

Section 4. Waiver of Notice. Before, at or after any ~meetzng of the Boar
d of

Airectors, any Director may, in writing, w
aive notice of such meeting azad such waiver shall

 be

deemed equivalent to the giving of such noti
ce. Attendance by a Director at any meeting of 

the

Board shall be a waiver of notice by him exc
ept wk~ez~ a Director attends the meetings for th

e

3
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express purpose of objecting to the~transaction~ of business beeause~°ttie~ meeting is~~t~t~l~wfully .=.: ~.~'called or convened.

~Un -5, Informal A.,~tiQn by Directors. Any action required or permitted to be takenat a meeting of the Directors may be talon without a meeting if a consent in writing, setting forththe action so taken, shall be signed by all of the Directors entitled to vote with respect tv thesubject matter thereof. Such consent shall have the same force and ef,Fect as a unanimous vote ofthe Directors.

Section Conference Meetings. One or mare members of the Board of Directors orany committee designated 6y such Board may participate in a meeting of the Board or committeeby means of conference telephone or similar communications equipment by which all personsparticipating in the meeting can hear each other at the same time. Such participation shall constitute
presence in person at the meeting.

.►

ec io wer . The business and affairs of the Association shall be managed by
its Board of Directors which may exercise all powers of the Association and do all lawful acts and
things as are not by statute ox by the Amended and Restated Articles or by these Bylaws or by the
Substitu#ed Declaration directed or required to be exercised and done by the Members. The
power and authority of the Board of Directors shall include, but shalt not be limited to, the power
and authority, acting directly ox through the Association's officers or thz-ough the Association's
manager o~ managing agent: .

(a) To administer and enforce the eovez~ants, conditions, restrictions, easements, uses,
limitations, obligations and all other provisions set forth in the Substituted
Declazation,

(b) To establish, make and amend such reasonable adizlinistrative rules, regulations,
provisions az~d resolutions as may be necessary, convenient or proper fox the
managennent, operation use o,r occapancy of the Condominium Project, the Units,
the general common elements and all real and personal property owned or leased
by the Association for common use, and to enforce compliance therewith pursuant
to the Substituted Declaration, including {without limitation) the right, power and
authority to establish penalties for the infraction thereof and to assess liquidated
damage sums in favor of the Association fox specific violations a~ any regulation,
provision, raze, or resolution, each such liquidated damage sum to be special
assessment against the Unit of the Owner who ox whose guests, invitees, agents ox
tenants violated such rule; regulation, provision ar resolution.

7



(c) To create any' reserve required- bar the Substituted Declaration or deemed
appropriate by the Board of Directors, including (without lunitation) a capital
reserve for repairs, maintenance, replacement and acquisition of Association
property and general common elements and a contingency reserve to meet
unanticipated common expenses.

{d) To hire and discharge contractors, agents and employees, and to designate and
remove personnel necessary for the operation, maintenance, repair, and
replacement of the general common elements, and to set and detezmine the
conditions and duties of, anc! wages, benefits and payments to, any such contractor,
agent, employee ox personnel.

(e} To declare the office of a Director an the Board of Directors to be vacant in the
event such Director shall be absent from three (3) consecutive regular meetings of
the Board of Directors.

(~ To enter into, make, amend and terminate contracts or agreements pertaining to its
authority and responsibilities.

(g) To exercise, for the Association, all powers, duties and authority vested in ox
delegated to the Association and not reserved to the membersiup or the Declarant
by attzer provisions of these Bylaws, the Amended and Restated Articles of
Incorporation or the Substituted Aeclaratian..

ection 2. D,, uties. It shall be the duty of the Board of Directors acting directly or
thzongh the Association's officers or through the Association's manager ax managing agent:

(a) To cause to be kept a complete record of all its acts and corporate affairs and to
present the anz~.ual report of affairs required by Section ~ of this .Article to the
Members at or before the annual meeting of the Membexs, and to supply an interun
summary report of financial affairs of the Association at any special meeting when
such report is requested in writing at least twenty (20) days in advance of such
meeting by Members {ott~err than Dectaxant) having thirty percent (30%) or more
Qf the votes allotted to Members.

(b) To supervise all officers, agents, contractors and employees of the Association, and
to see that their duties are propexly performed,

(c) To prepare annually a budget for the collection of general assessments and the
payment of the common expenses of the Association (including reserves) for the
ensuing ~scai year, pursuant to Article XII herein.
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{d) To fix, detezmin~, levy and collect general assessments to be paid by. ehe~ Owners .:-,to meet the common expenses and to fund any reserve required by the SubstitutedDeclaration or deemed appropriate by the Board of Directors, including (withoutlimitation} a capital. reserve for repairs, maintenance, replacement and acquisitionof Associatiort property and general common elements and a contingency reserveto meet unanticipated common expenses, and to fix, determine, levy and collectspecial assessments.

(e) To maintain in clean az~d good order, attractive and sanitazy condition, and zn goodrepair, all of the general and limited common elements and all pxoperry of theAssociation.

(fj To obtain and maintain insurance in connection with the Condominium Project, forthe benefit of the Owners, the Association and holders of liens on Units, in themanner and in at least the amounts set forth in the Substituted lleclaration.
(g) To set and detezir~ine user fees and charges, if any, for use of recreational facilitiesin the general common elements ox an Association property, which fees andcharges shall be in addition to general and special assessments. There art,however, no major xecreatzonaI facilities in the Condominium Pxoject at the presenttime.

(h) To collect promptly all delinquent assessments by suit, by foreclosure of Lien, byexercise of any power ax xemedies granted or provided in the. SubstitutedDeclaration, or otherwise, as may be available at law or in equity, and to enjoinor seek damages from an Owner as is provided in the Substituted Declaration andthese Bylaws.

(i~ To protect and defend the Condorzunium Project from loss or damage by suit oxotherwise.

(j) To borrow funds in order to pay for any expenditure ox outlay authorized by theseBylaws ar~d the Substituted Declaration, and to execute all such instrumentsevidencing such indebtedness as the Board of Directors may deem necessary oradvisable, subject to the limitations of the Substituted Declaration and Amendedand Restated Articles of Zz~cozporation.

(k) To enter into, amend and terminate contracts and. agreements within the scope ofits duties az~d powers.

(1) To establish bank accounts for the common treasury and for all separate funds andreserves which are required or may be deemed advisable by the Board ofDirectors.
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(m) To maintain ~uZl and accurate books and records of account showing all of the

receipts, expenses and disbursements of tl~e Association.

(n) To maintain ~ complete and accurate List and record of all Owners and all first

lienoxs, and the last known address of each, en#itled "Owners and Mortgagees of

Units. "

(o) To issue, or cause the secretary or the Association's mat~a$ing agent to issue,

within' ten (1Q) days after receipt of written request of any Owner, mortgagee,

prospective mortgagee, purchaser or other prospective transferee of a Unit, ox title

insuror, the written statement certifying the matters required by subparagraph 8(m)

of the Substituted Declaration. The Association may charge the requesting party

a $25,00 fee fax such statement.

(p) To make available to any Member and any first lienor, or the duly authorized

agents or attorneys of any Member or first lienor, or the insuror or guarantor of

any first-lien mortgage on a unit, for inspection purposes, the books, minutes,

accounts, ~nanciat statements, contracts and records of receipts and expenditures

of the Association and Board of Directors, together with current copies of the

Substituted Declaration and the Amended az~d Restated Articles of Tncolporation,

Bylaws, rules and regulations of the Association provided, k~owever, that the Board

may restrict, examination to normal business ~iours during weekdays anal at the

principal o~fiees of the Association.

(q) To notify in wrciting the first lienor of a Unit, and tlae insu;ror or guarantor of a

first-lien mortgage who has seat a prior written request to the Association, of (i)

any condez~uiation or casualty loss that af.Feets either a material poz-tian of the

Project ox the unit securing the first-Iien mortgage, (ii) ax~~ sixty (60) day

delinquency in the payment of assessments or charges awed by the owner of the

unit encumbered by the first-lien mortgage, (iii} a ]apse, cancellation or nnaterial

modification of "any insurance policy or fidelity bond maintained by the

Association, and (iv} anp proposed action that requires tYze consent of a specified

percentage of first lieaors.

(r) To collect diligently all general and special assessments and to enforce strictly and

impartially all limitations, conditions, covenants and pzovisions iz~ tie Substituted

Declaration, the Amended and Restated Articles of Incorporation, these Bylaws

and the rules, regulations, provisions, resolutions and decisions adopted by the

Board of Directors.

(s) To cause all officers and employees and managing agents having responsibility

over and access to the fiends and treasury of the Association to be banded as

provided in the Substituted Declaration,

10



(t) To remov~~snow~and any'other• obst~cles'on a 
frequent and regular basis form all

Qarking areas at~d private roadways, and to take re
asonable protective steps toward

keeping the general commonelements a
nd Association pzoperty safe and secure

from vandalism and criminal mischief {whi
ch may include provision of security

services),

(u} To do and perform all things required by th
e Substituted Declaration, the Amended

and Restated Articles and these Bylaws to
 be pez~formed by the Association and not

specifically and exclusively vested in the
 Members.

(v) To do any and all things necessary or prop
er to accomplish the puzposes of the

Association.

S ction Managing Agent. Declarant resexves aid shall ha
ve the exclusive right to

act as oz~ appoint and discharge, from time to 
time, the managing agent of the Association until

fouz (4) manttas after Declarant sells and
 conveys at least seventy-five percent (75%) 

of the

condominium units in the entire Project, o
r three (3) years after the first unit in the Project h

as

been sold and conveyed by Declarant, whichev
ex fast occurs. Thereafter, the Board of Directo

rs

may employ a professional property manag
er ar management fu n as iz~;anaging agent for

 the

Association at a compensation rate establishe
d by the Board, to have such powers and to perfor

m

such duties and services as the Board may a
uthorize, including, but not limited to, the delegatio

n

of the responsibilities, duties and powexs of kh
e secretary and treasurer of the Association and t

he

powers and duties listed in Sections 1 and 2 
of this Article, and in Article N of the Amended 

and

Restated Articles of Incorporation, and in
 the Substituted Declaration; provided, however,

 that

tk~e Board when so delegating shall not be
 relieved of its responsibilities under-the Substit

uted

Declaration, the Amended and Restate
d Articles or at law,

Seeti ~~al ~e~~rt. After the close of the fisca
l year, the Board of Dvrectors

shall subxnit to the Members o~ the Associ
ation a report as to the condition of tt~e Associa

tion and

its property and the affairs bf the Associat
ion for the preceding dear, and shall also s

hall submit

a summary account of the finaz~eial t
ransactions of the past year. Such report shall 

also include

an unaudited balance sheet andzncome 
statement for the preceding year. In az~y 

event, any

k~older; insuror or guarantor of a first-lien 
mortgage shall be allowed to have an audited f

inancial

statezzient of the affairs of the Associati
on prepared at the sole expense of such k~older,

 insuror ox

guarantor. If the Board shall determi
ne, interim reports may be provided to the Me

mbers one or

more times duxing each year.

ARTICLE IX

TNDEMNI~+'~C~TXOI~I

Section 1. The Association shall 9ndem
nify any Director or o~'icer or former Dire

ctor ox

officer of the Association for expenses 
and casts (including attorneys' fees) act

ually and

necessarily incurz~ed by hirn in connec
tion with any claim asserted against him, by act

ion in court

11



ox otherwise, by xeason of his being or k~aving been~such Director or officer, ~~~ccEpC iz~ re
lation

to matters as to which he shall have bene guilty of gross negligence or misconduct in r
espect of

the matter in which inde~ruuty is sought.

~RTT~LE X

OFFICERS AND THEiR DU~'.IE~

e i ~, Identification o~ Offi~ers, The of~~cers of the Association shall be a

president, a secretary and a treasurer, ar~d such other officers as the Board shall from 
time to time

by resolution create. The president shall at all times be a Member of the Board of 
Directors. The

other officers need not be Directors. All officers shall be elected by tt~e Board
 of Directors and

shall serve at the pleasure of the Board.

ecti Election of Qf~cer$. The election of officers shall take place at the first

meeting of the Board of Directors following each annual meeting of the Membe
rs,

Sec 'on Term. The officers of this Association shall be elected annually by the

Board az~d each shall hold of-~ice for one (1) year unless he or she shall soonex 
resign, or shall be

removed by the Directors, ox be otherwise disqualified to served.

ection ~, ~ecial Appointments: The Board may elect sucks other officers as the

affaixs of the Association may require, each of whom shall hold office fox such 
period, have such

authaxity, and perform such duties as the Board may, from time to time, de
terrnzne.

Secti Resignation and Removal. Any officer may be removed from office with

or without cause by the affirmative vote of a majoriEy of tlae Directors then in
 office. Any officer

may resin at any time by giving written notice to the Board, the president ox the
 secretary. Such

resignation shall take effect on the date o:f receipt of such notice, or at 
any lacer time specified

therein, and uzxless otherwise specified therein, tkie acceptance ofsuch resi
gnation skaall not be

necessary to make it effective.

ec ion Vacancies. A vacancy in any office may be filed by appointment by the

Board. The officer appointed to such vacancy shall serve for the remainde
r of the term of the

officer he or she replaces or at the pleasure of the Board.

Section 7. Comtiensation. No officer shall receive compensation for any service he

or she may render to the Association. However, any officer may be reimburs
ed, at tl~e discretion

of the board, for his ox her actual expenses (including travel expense
s) incurred in the

performance of his~or her duties and in attending nneetings of the Board ox 
of ehe members.

Section 8. Multiple Offices, The offices pf secretary and treasurer may be held by the

same person. Otherwise, no person shall simu~taneous~y hold more than on
e of the offices, except

in the case of special offices created pursuant to Section 4 of Ekus Article,
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,~gCtIQIl 9. p~ The duties ~df the offic~rs~ are as faltows:

(a) President. The president shall be the chief executive officer of the Association.

He shall preside at alt meetings of the Association and of the Board of Directors.

He shalt Zzave the general and active control of the affairs and business of ttze

Association and general supervision of its officers, agents and employees, and shall

see that the orders, decisions, and resolutions of the Board are carried out. The

president or any vice-president shall sign ail notes, secuxity instruments, leases,

agreements and other written instruments of the Association, .

(6) Vice Pzesidents. Any vice presidenEs shall assist the president and shall perform

such duties as may be assigned to them by the president or by the Boazd of

Directors. In the absence of the president, a vice president designated by the

Board of Directors or {if there be no such designation) designated' in writing by the

president shall have the powers and perform the duties of the president. Tf no such

designation shall be made, any vice president rrtay exercise such powers and

perfo~n such duties.

(c) Secretary, The secretary shall:

(i) Keep the minutes of the meetings of the Members and of the Board of

Directors;

{ii) See that all notices are duly given in accordance with the provisions of

these Bylaws, the Substituted Declaration and as required by taw;

(iii) Be custodian. of the corpozate records and of the seal of the Association and affix

the seal to all ins#ruments and documents whin authorized by the Board of

Directors;

(iv) Unless delegated to a manager or managing agent as described in Section

5 of Article XN herein, the secretary shalt keep at the registered office or

principal place of business of the Association wi#hin Colorado a book

(which may be a separate section of the minute book of the Association)

containing the names and registered addresses of all Members, the

designation of the Unit owned by each Member, and, if such Unit is

mortgaged, the name and address of each mortgagee or beneficiary of a

trust deed;

(v) In general, perform all duties incident to tk~e office of secretary and such

other duties as from time to time may be assigned to him ox her by tk~e

president ox by tb.e Board of Directors. Ass'tstan[ secretaries, if an.y, shad

have the same duties and powers, subject to supervision by tl~e secretary.

13



The duties of the secretary may be deleg~ted~ta.'C~.e..rnanaging agent oz the
rep~•esentative of the managing agent o~ the Association,

(d) Treasurer. The treasurer shall be the principal financial officer of the Association
and shall have the care and custody of all funds, securities, evidences o€
indebtedness and other personal property of the Association and sha11 deposit the
same in accordance with the instruction o~ the Board of Directors. Tt~e treasurer
shall sign all checks and drafts of th.e Association, shall receive and give receipts
and acquittance far moneys paid oz~ account of the Association, and shall pay out
of the funds on hand all bills, payrolls and other just debts of the Association of
whatever nature upon maturity, The treasurer shall keep and maintain khe
Association's financial records and books of account, shall cause to be prepared
the annuat finatzcial reports of the Members required by Section 4 of Article VIIT
of these Bylaws, az~d the annual budget of the Association, shall levy, assess and
collect all general and special assessments and shall take such actions to accomplish
collection of delirnquenE accounts as are authorized by the Board of Directors and
permitted by the Substituted Declaration, the Amended and Restated Articles of
Incorporation or these Bylaws. The treasure shall perform all other duties incident
to the office of the treasurer and, upon request of the Board, shall make such
reports to it as may be required at any time. The treasurer shall, as required by
the Substituted Declaration but as a common expense, give the Association a bond
in such sums and with such sureties as is required by the Substituted Declaration,
conditioned upon the faithful performance of his or her duties and fvr khe
restoration to the Association of all books, papers, vouchers, money and other
property of whatever kind in his or her possession or under 1us or her control
belonging to the Association. The treasurer shall have such other powers and
perform such other duties 'as may be from time to time prescribed by the Board of
Directors or the president, The assistant treasurers, if any, shall have tl~e same
powers and duties, subject to the supervision of the treasurer. The duties of the
treasurer may be delegated to the managing agent or repxesenta#ive of the managimg
agent of the Association, if so provided in the contract between the Association and
such managing agent.

ARTICLE XI
COMMITTEES

ctian l.. Architectural Control Committee. The Board of Directors of the
Assaciatiaz~ shall be and constitute the architectural control committee pursuant to paragraph 18
of the Substituted Declaratiozz.

ection 2. Other Cornm~ttees. The Board of Directors may appoint such other
committees among the membership as it shall deem necessazy, to perform such responsibilities
as are delegated thereto by the Board,

14
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e5~i..g~,, Budget. The treasurer, or the ̀ managing agent of the Association if so
empowered, shall prepare annually and submit to the Board of Directors a proposed budget for
the Association fax the ensuing fiscal year. Such budget should be so prepared and submitted to
the Board prior to the end of each fiscal year. Each budget should, to the extent feasible, be
determined by reference to the current fiscal year's actual income and expenses, together with
reasonable estimates of other expenses oar modifications of income and expenses expected to occur
in the ensuing year, adjusted further to reflect inflation. Each such budget shall include sums to
be deposited to each reserve fund maintained by the Association. The Board of Directors shall
make reasonable efforts to adopt the budget for the Association for the ensuing year not later than
thirty (30) days after the commencement of such ~scai year, and shall in any event so adopt such
budget prior to the annual zzieeting of Members. The Board shall also determine the periodic
intervals of the general assessments (and special assessments, if applicable) to be levied to collect
the income requiz'ed by khe budget, but no less frequently than quarter-annually. Copies of the
budget, as adopted, shall be submitted to all Members at or prior to the aruzual meeting of
Members,

Section 2. Ca~,ita! Reserve Fund for Re~laceme~. The Association shall establish
and maintain a capital reserve fund for repaixs, maintenance, replacement, and acquisition of
Association Property and general common elements and shall allocate and set the periodic payment
to such reserve fiand in amounts to be designated from time to time by the Board of Directors and
included as a general assessment to the Owners. Assessments fox and additions to such fund shall
conclusively be deemed to be a common expense of the Owners, the assessment for which shall
be a general assessment, Such fund shall be deposited in a segregated account ox savings
certificates with a lending or savizags institution, the accounts of which are insured by an agency
of the United States or may, in the dise:retion of the Board of Directors, be invested in obligations
of, or fully guaranteed as to principal by, and state ox the United Stags. This capital xeserve fund
For replacements r ay be expended only four the purpose of effecting the repair, maintenance ox
replacement of the comu~on elements and personal and real property owned by the Association,
and for the acquisition, installation and construction of new or additional improvements on or in
the general common dements or Association real property or new or additional personal property
to be owned by the Association. Each expenditure of funds in such capital reserve fund for
replacements shall be approved in advance by the Board of Airectors. The interest of any Owner
in the capital resexve fund for replacements, and except as provided in these Bylaws, in any other
reserve fund established by the Board of Directors, shall be considered~an appurtenance to such
Owner's Unit or interest therein and shall not be separately withdrawn, assigned or traiasferred
or otherwise separated from the Unit or intexest therein to which it appertains and shall be deemed
to be transferxed and assigned with any conveyance of a Unit or intexest tk~exein.

Sectio Contin~encv Reserve Fund, The Association shall establish and maintain
a contingency reserve fund to meet unanticipated common and other expenses, and sk~a11 allocate
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and set the geriodic~paym~nt to su~h~ reserve fund izr amottnis-'ta ~be desigriate~ from" time to tiz'rieby the Boaxd of Directors (which may be zero) and assessed as a general ox special assessment,as appropriate, to the Owners. Such fund sha11 be deposited in a segregated account or savingscertificates with a lending or savizags institution, the accounts of w$ich are insured by an agencyof the United States or may, in the discretion of the Board of Directors, be invested in obligationsof, or fully guaranteed as to principal by, any state or the United States. Upon the initial sale ofeach condominium unit by Declarant, an assessment equal in amount to three (3) months of tl~ethen current general assessments fox the conveyed condominiwn unit shalt be collected firom eachpurchasing owner arid• deposited in the contingency reserve fund account. Such izutial assessmentshall be credited to the seller and debited to the purchaser upon each subsequent sale of each unit,T1te Association shall have no obligation is refund or account to anq unit owner for suchcontingency reserve fund contribution. The contingency reserve fund may be expended only foxthe purpose of payment of unanticipated common expenses, other under-funded expenses orexpenses not included in the cuz•rent year's budget. Each expenditure of funds from ttzecontingency reserve fund shall be approved in advance by the Board of Directors. The interestof any Owner in the contingency reserve fund, shall not be considered an appurtenance to suchOwner's Unit ox interest therein.

Section 4. Assessments. Each Owner sha11 promptly pay such Owner's share o~ allgeneral assessments imposed by the Association to meet the cornman expenses, aIt assessmentsfor any reserve created by the Board of Directors (including the Capital Reserve Fund FoxReplacements and the Contingencq Reserve Fond described in Subsections 2 and 3 above), andall special assessments d~Iy made and levied, including all special assessments constitutingliquidated damage sums fox violation of any rule, regulation, provision or resolution of theAssociation. Genera] assessments. (including assessments to :fund the Capital Reserve Fund ForReplacements and the Contingency Reserve Fund described in Subsections 2 and 3 above and anyother reserve ;fund created by the Board) shall be made as a periodic (not less often than quarterazcnual} advance billing of the annual Association budget, in which event the pro~oxtionate generalcommon expense shall be deemed to have been severally incurred as of each respective date ofeach installment billing. No distinction or division between general common elements and limitedcommon elements shall be made 'with respect to assessments and budgets.

The Board of Directors shall determine the amount of the general assessments annually inconnection with adoption of each budget, but maq set or adjust assessments at mere frequentintervals should cixcuznstances so require, all in accordance with the Substituted AecIaration andthese Bylaws.

The Board of Directors shall make reasonable eft'orts to fix the amount of the generalassessments against each Owner far the ensuing fiscal year not later than thirty (30) dogs after thecommencement of such fiscal year. Written notice of the assessments shall thereupon be sent toall Owners. The omission of #1~e Board o#' Directors, before the commencement of any annualassessment period, to fi.~c general assessments for the next fiscal year or to give notice thereof shallnoE be deemed. a waiver or modification in any respect of tk~e provisions of t~.is Article or the
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power to assess pursuant to the Substitufied Declaration or a release of any Qwner from tha~~

obligation to pay general assessments, ax any installment thereof, fvr that or any subsequent

assessment period, but the general assessment fixed for the preceding period shall continue until

a new assessment is fixed. No Owner may exempt hiiriself from liability for general and special

assessments, or interest, fees or charges thereon, by a waiver of the use or enjoyment of any of

the general common elements or the property of the Association.

Each billing by the Association to an Owner, whether an advance bzila~ng of a general

assessment or a special assessment or otherwise, shall be due and payable by the last day of the

month in which the billing is made; provided that the initial assessment for funding the Capital

Reserve Fund For Replacements may be made with respect to each Unit when such Unit is

initially conveyed by the Declarant to the first purchaser thereof and ixutial assessments for

funding the Contingency Reserve Fund shall be made as provided in Section 3 above. The

Declarant shall be liable to pay Gammon expenses and general or special assessments by virtue

of Units owned from time to time by the Declarant. If a Unit is owned in undivided interest by

two (2) ax more Owners, each of such co-owners shall be jointly and severally liable fox each

general an@ special assessment, except ;for a liquidated damage sum against and attributable to

such Unit by reason of tha conduct or omission of only one (1) co-owner, and except as othezwise

provided in the Substituted Declaration. An assessment shall be deemed billed when in writing,

placed in an envelope addressed to the Owner at his or her last address as shown on the books of

the Association, postage prepaid, and depositedzn the U,S. Mails. Payment of assessments shall

be made in cash. All assessments not paid when due shall bear interest from and after the same

are due at a rate of two percent (2%) pear month. Further, any assessment not paid within Winery

(90) days after the same is billed shall incur a late payment charge of Fifty and No/1.00ttts Dollars

($5 .00), in addition to interest. The Board of Directors, the treasurer, ar the professional

property manager or managing agent contracted by the Association, zs empowered to take any and

all action and remedies for collection of assessments as are provided for in the Substituted

Declaration, tlae Amended and Restated Articles of Incorporation or these Bylaws, ox as are

permitted at law or in equity.

A special assessrz~ent may be levied and collected against an Owner of a Unit as liquidated

damages for violation of any Wile, regulation, provision or resolution with respect to management,

operation, use and occupancy by such Owner ox his guests, invitees, agents or tenants. Special

assessments also may be levied against and shall be paid by each of the Owners whenever its the

opinion of the Board it is necessary or advisable to do sa (z) to meet increased operating or

maintenance expenses or costs which cannot be paid from the Contingency Reserve Fund, {ii) to

meet increased repair expenses or to provide for additional capital expenses ar for replacement

or improvement of general common elements or Association property or for installation or

constnzction of additional improvements on common elements, the cost of which cannot be paid

for the Capital Reserve Fund For Replacements, (iii) because of emergencies, or (iv) for any

purpose allowed by the Substituted Declaration; provided that except far Reconstz~uction

Assessments or special assessments made pursuant to paragraph 10 of the Substituted Declaration

and except for assessments to fund ox add to the Capital Reserve Fund For Replacements and the
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Contingency Reserves Fund, ~all~ other'special assessments' must be~ approved in advance by the
affirmative vote of at Least thirty-~zve percent (3S %) of all of the votes altatted to the .Members,
at a regular or special meeting called to consider such special assessment. All special assessments
(other than for violating any rule, regulation, provision or resolution) shall be in itemized
statement form and shall set forth the detail of the various expenses for which the special
assessment is being made.

ec ~n 5. Determining Pro~oxtionate Share of Assessments. Each general assessment
(including each assessment for a reserve) and each special assessment (other than as a liquidated
damage sum for violation of a rule, x~gulation, provision or resolution of the Association) shall
be allocated among the Owners in proportion to each Owner's "Percentage of Common Expetfse
Responsibility" as calculated pursuant to paragraph 8 a~ the Substituted Declaration.

ARTICLE XTII
QBLIGATYQN OF MEMBERS

ec i n Maintenance and Repaid,

(a) Every Owner shall perform or cause to be performed at his awn expense
all maintenance and repazr woxk within his own Unit necessary to maintain the Unit in a good and
habitable state of repair.

(b) All repairs of internal installation in a Unit such as water, light, gas, power,
sewage, telephones, air conditioners, sanitary installations, doors, windows, electrical fixtures,
fireplaces, and all other accessories, equipment and fixtures belonging to a Unit shall be at the
Owner's expense.

(c) Each Owner shall reimburse the Association promptly upon receipt of its
statement for any expez~diti~res incurred by it in repairing and replacing any general ox limited
common element damaged by the negligence or intentional acts of such owner or his tenants,
invitees, agents ar guests.

Section 2. Compliance with Substituted Declaration, Amended and Restated Artic~esy
~~~aws and Rules. Each Member, and eack~ guest, znvitee and tenant of each Member, shall

comply with all of the provisions of the Substituted Declaration, the .Amended and Restated
Articles of Incorporation and Bylaws, of the .Association, and_ aXl rules, r~gulatxozas, ..gravisions,
resolutions and decisions issued by the Board of Directors. If a Member ox guest, invitee ox

tenant of a Member fails to so comply, the Association shall have all powers and remedies
provided for in the ~bstituted Declaration, including (without limitation} the power, during the
period of any fallure of compliance, (a) to suspend the right of such delinquent Member and his
guests and invitees and tenants to use general common elements and Association property held for
common use (provided that access to such member's Unit shall never be denied), (b) to cause
utility service to a delinquent Member's Unit to be suspended, and/ox (c} to suspend the voting
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rights allotted to the Member's Utvt; prnv~ded, however, that Wane of the powers in thls~Section
2 naay be exercised except after not less than three (3) days advance written notice given to the
delinquent Member and to the first lienor of the affected TJnit, and provided further that no
suspension of voting rights shall affect the rights of any first Iienor to vote pursuant to a proxy
granted in connection with afirst-lien mortgage or deed of trust on the affected Unit. Any remedy
ar power aP the Association above described in this Section 2 may be exercised by the manager
or managing agent for the Association.

,~T2TICLF ,XIVEVTDEN~E OF ~►~'KERS1iI~', ~2E~I~TRATIOi'~T OFMAI~,ING AT~DIt ~S AI.y]) LIEi~i ~-I. (~.LDER~
ec ' n ~rQQf of Ovynership. Except far those Owners who itiitialiy contract to

purchase a Unit from the Declarant, any person an becoming an Owner shall furnish to the
secretary a photocopy of the recorded insttz~ment vesting that person with an urterest ar
ownership, together with such nwnez's current mailing address and the name and address of alI
mortgagees of sucks Unit. The secretary shall maintain such information in a book (which may
be a separate section of the minute book of ttie Association) entitled °owners and Mortgagees of
Units." A Member s~al~ not be deemed to be in good standing and shall trot be entitled to vote
at any annual ox special meetuzg o~ Iv~embers unless he shall have provided the secretary in writing
with such Member's current mailing address. The last mailing address provided to the
Association and shown it is records shall be deemed to be the current mailing address, The duties
of the secretaz~y h:exeirz may be delegated to the managing agent of the Association.

Section 2. Registration of Mailing Address. If a Unit is owned entirely by oneindividual Member or one organizational Member, the current mailing address of such individual
or of the designated xepresentat~ve of the organizational Member shaYl be deemed. the registexe@
address required by the Substituted Declaration. Tf a Unit is owned by more than one entity ar
individual, they the cuz~rent mailing address ~ of the designated representative of all such owners,
or if no such designation has been made to the Association, then the current mailing address of
any one of such co-owners as selected by the Association in its sole discretion, sha11 be deemedthe registered address required by the Substituted Declazation.

Section 3. Liens. Any Owner who mortgages or grants a deed of tzust covering the
U~ait ox the ownership interest ~n such Unit of such Owner shall notify the secretary of the name
and address of the mortgagee or beneficiary of the deed of trust and shall £ile a photocopy of therecorded security instzument with the secretary. The secretary shall maintain such zn~ormationin a book (which may be a separate section of the minute book of the Association) entitled
"owners and Mortgagees of Units." The Beard of Directors or secretazy or managing agent, not
later than sixty (d0) days after the delinquency of arz Owner or Co-Owner in paying anyassessment, sha11 send a notice of such defanit to the first lienor of such Owner's Unit and to theguarantor ar insuror of such first-Iie~ mortgage, if such guarantor or insuror has gives a written
request far same to the Association.
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section 4. Ad~.$~. QF th~~~~ (.~~so~~tion. Thy address of t~ze Association shall be as
provided in Article I of these Bylaws. Such address may be changed from time to tine upon
written notice to a!1 Members and all mortgagees or bene#"iciaries of deeds of tzvst listed in the
book (or, in the separate section of the minute book bf the Association) entitled "Owners aad
Mortgagees of Units."

,fig i n ,~. Delegate to Mar~agin~ Agent. If the Association shall contract with a
manages ox managing agent and shalt record a certificate of identity of such manager or managing
agent in the real property records of Routt County, and if such contract expressly so pxovides,
then such mar~agez ar managing agent shall have full dower and authority to do and per~arm all
functions and duties of the secretazy and of the treasurer of the Assaciatzon under these Byzaws
and shall, as agent oP the Board, exercise any remedies vested in the Association by the
Substituted Deeiaration, the .Amended and Restated Articles of Incorporation, and these Bylaws
for the collection of assessments or enforcement of the Substituted Declaration, az~d any notice
given by any Owner or marEgagee or beneficiary of a trust deed encumbering a Unit pursuant to
this Article XIV shall be directed to such manager ar managing agent,

ARTICLE X'VSECURITY INTEREST IlY MEMS'~RSHIP
~ctio Security interest. Any Owner shall have the right irrevocably to constitute

and appoint the mortgagee or the beneficiazy of a trust deed as the true and lawful attorney-in-fact
far such Owner to vote for suctz Owner at any and all meetings of tf~e Association and to vest in
the mortgagee or the beneficiary any and ~lI rights, privileges and powexs that such Owner has
under the A.znended and Rested Articles of Inco~tporation and these Bylaws or by virtue of the
Substituted Declaration, subject to the powers-of-attomep contained in paragraphs 6 and 10 of the
Substituted Declaration. No such pxoxy or power-of attorney shall be effective until the same is
executed and subscribed and sworn to by the (Jwner and is filed with the secretary of the
Assaciatioz~, and further, such pxoxy or power-of attarnay shall be effective only on writte~z notice
by the mortgagee ox beneficiary to the Association that such mortgagee ox beneficiary deems its
securitq in jeopardy. A release'of the mortgage or the beneficiary's deed of tz-ust shall operate
automatically to revoke such proxy or power-of-attorney. Nothing herein contained shall be
constz~ued to relieve any Owner, as iz~ortgagor, of the duties and obligations as an Owner or to
impose upon the mortgagee ox the beneficiary ~f the deed o~ trust the duties and obligations of an
Owner.

ARTICLE XV~
1~,OTTCE~

Section 1. Notices. Notices to Directors and Members shall be in writing and
deXivexed personally ar mailed to the Directors ox Membexs at their addresses appearing an the
books of the Association, except as otherwise spec~fzcally permitted by these Bylaws. Notice by
mail shad be deemed to be given at the time when deposited ui the United Stags Mail addressed
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to the Membex ox Director ~t his address as it appears on~~~he bboks~df'the Assoeiatiori, with' '~~
postage thereon prepaid. Notice to Directors may also be given by telegram and sha11 be deemed
to have been presented when given to the telegraph company, and may also be given by telephone
personally connected to such Director.

. Section. ~,.~.Lvg,~. Whenever any notice is required to be given to any Member or
Dzrector under the provisions of any statute or of the .Amended and Restated Articles of
Incorporation a~ of these Bylaws, a waiver thereof in writing signed by the person or persons
e~ztitled to such notice, whether before ox after the tune stated therein, shall be the equivalent to
the giving of such notice.

Secti ~ttendanr~ is Waiver. Attendance of any Member or Director at a meetitag
stzall constitute a waiver of notice of such meeting, except where a Director or Iviember attends
a meeting for Che express purpose of objecting to the tzansaction of any business on the ground
that the meeting is not lawfully called or convened.

ARTI~L]E XV~
MISCELLA,NEQU~

ertio~ 1. Fiscal Year, The fiscal year of the Association shall be the calendar year.e i ~riz~ ' arty t Office Chan..ge of Sams, The principal offices of the Association
shall be as set fo~tla izz these Bylaws. The Board of Directors, by appropriate resolution, shall
have the authority to change the location of the pzincipal offices of Ehe Association from tune to
time without necessity of priaz• notice Eo fhe Members; pravaded, however, that the Association
shall advise all Members of such change of principal offices at or prior to the next annual meeting
of the Members.

eeti n 3. Seal. The seal of the Association shall bear the name of the Association and
the wards "Colorado-Seal." The seal sha11 be in the charge of the secretary or the managing
agent. Tf so directed by the Board of Directors, a duplicate seal may be kept and used by the
treasurer ox any assistant secretary or assistant treasurer or the managing agent.

Section 4. Ri h,~t of Entry. The president, the manager or managing agent and any
r other person authorized by the Board of Directors shall have the right to enter each Unit to inspect
for any necessary maintenance or repair to general common elements, to perform maintenance and
repair to general common elements, ox tv resolve any emergency originating in or threatening
such Unit whether or not the Omer ox occupant is present at the time.

ecti S. ~`;om=nuance. These Bylaws are set foz~h in compliance with the
requirements of the Taws of the State of Colorado.
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,~~ctian b• S~4IIt~. 'These Bylaws are subordinate and subject to all provisions of the
Amended and Restated Articles of Iz~carporation and the Substituted Declaration. Ait of the terms
hereof, except where cleaXty repugztant fio the cnt~text, shall have the same meaning as in the
Substituted Declaration, In the event of any conflict lietween these Bylaws and the Substituted
Declazation, the provisions of the Substituted Declaration shall control; and in the event of any
conflict between the aforesaid Amended and Restated Articles of ZncorporaEion and these Bylaws
the Amended and Restated ,Articles of Incorporation shall eont~ot; and in the event of any conflict
between the aforesaid Amended aid Restated Articles of Incorporation and the Bylaws and the
laws of the State of Colorado, the provisions of the laws of the State of Colorado shall control.ec ion Severability, In the event any provision ox provisions of these Bylaws sha11
tie deternwied to be invalid, void or unenforceable, such determination shall not render invalid,
void or unezaforceable any other provisions hereof which can be given effect.

Se 'a .$. Waiver. Na restriction, condition, obi~gatian or provision of these Bylaws
shall be deemed to have been abrogated or waived by reason of any failure ox failures to enforce
the same.

cti n Ca~t~ons, The captions contained in these Bylave~s are for convenience
only and are not a part of these Bylaws and are not inkended xn any way to Limit or enlarge the
tai~rns and provisions o~ these Bylaws.

Sect'on Gender. etc.. Whenever in these Bylaws tt~e context to rewires, reference
to the singular sk~ail be deemed to include the plural and the converse, and reference to any gender
shall be deemed to include all genders.

ARTI~~E XVZII
~MElVB..~YIFNTS

Se io 1, ~,y~Directors. The Board of Dizectors may alter ox amend these Bylaws at
any meting of the Board by majori#y vote of the Directors, except for any material amendments
to the Bylaws (as the term "materza] amendments" is defined from tune to time by FNMA
guidelines), However, any alteration or ameandment in the Bylaws made by vote of the
membership as permitted under Section 2 below shall not be fui~thex altered or arnez~ded by the
Board of Directors.

Section 2. B,_._y Members, 'The Members, by the vote of ai least fifty-one percent (SZ %)
of the votes allotted eo tl~e Members, unless expressly made subjece to a higher voting requirement
by law, the Amended and Restated Articles of Incarpoxation, the Substituted Deelaratior~, or these
Bylaws, may alter, amend or repeal the Bylaws at any annual meeting or at any s~ec~al meeting
called for that purpose at which a quozum is present; provided, however, that any material
amendments to these Bylaws {as.the term "material amendments° is defined from time to time by
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FNMA guidelines} shall also require the a~provai of the holders of the first-lien mortgages on
sixty-sever percent (67%) or more of the units in the Project,

~a ~CtIQri ~. ~mitati~n. No Amendment ta~these Bylaws may be made by either theDirectors ar the Members the effect of which would be to remove the particulars now set forthherein which are required by C.R.S. §3833-],05, and any such attempted amendment shall bevoid.

cti 4, ' Dectaran,~.Approval. NQ amendment of these Bylaws shall be made withoutthe consent of Declarant so long as Declaz~ant shall own a uzvt or be the beneficiary under a deedof trust or mortgage encumbering a unit.

THE ~OREGC~INCx BYLAWS were unanimously approved a~ad ad by the Board ofDirectors of the Assaciatzon as of the day of1995. 
~'

Secretary

c:,cti srmsnc4aam~svuws.


