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4.07. Vacancies. Vacancies in the Board of Directors
caused by any resson other than the removal of a Difector by a
vote of the Associacion shall be fulfilled by election by the
remaining directors, even though Ethey may constitute less than
& guorum; and each person 80 elected shall be & director until
a successor i duly alected and gualified at the next annual
meeting of the Association.

4.08., [Removal of Directors. At any anmnual or special
meeting of the Association, duly called, any one or more of the
directors may be removed for cause by the wote of Owners repre-
senting an nggu?_nlu ownership interest of at least 5l% of the
Genaral Common Elements, and & guccessor may then and there be
elected to Efll the wvacancy thus created. Any dlrector whose
removal hag been proposed by the Owners shall be given an op-
portunity to be heard at the meskting.

4.09. Organizaticnal Hut;:%. The Eirst meeting of a
newly elected Boatd o tectors eshall be held within thicty
days of such electlion at such place as shall be £ixed by the
directors at the meeting at whiech such directors were elected,
and no notice shall be necessary to the newly elected dlirectors
in order to convene such meeting, providing a majority of the
new Board shall be present at such election meeting.

4.10. Begular Meetings. Regular meektings of the Board
of Directors may & at sSuch time and place as shall be
determined, from time to time, by a majority of the directors,
but at least two such meetings shall be held each year. MNotice
of regular meetings of the Board of Directors shall be given to
each director, personally or by mail, telephone or telegraph,
:1: least three (1) dave prioc to the day named for Buch meet-
ng .

4.11. BSpecial Meetings. Spacial meetings of the Board
of Directors may ca by the President, on his own initia-
tive, on three (J) days' notice to each director, given person-
ally, or by mail, telephone or telegraph, which notice shall
set forth the time, place and purpose of the meeting. Special
meetings of the Board of Directors shall be called by the Pres-
ident or Secretary in like manner and on like notice on receipt
of a written reguegt to call such a speclial meeting Erom at
least two (2) directors.

4.12. Walver of Hotice. Before or at any meeting of the
Board of Directors, any director may, in writing, waive notice
of such meeting and such waiver shall be deemed eguivalent to
the giving of such notice. Attendance by a director at any
meeting of the Board shall be a walver of notice by him of the
time and place thereof, 1If all the directors are present at

any meeting of the Board, no notice shall be required and
business may be tl.'i.n.ln{:tmf: &t such meeting, 4 4

4.13. Board of Directors’ orum. At all meetings of
the Board of Directore, a majority of the directors shall ecn-
stitute a gquorum for ‘the transaction of business, -and the acts
of the majerity of the directors present at a meeting at which
4 guorum is present shall be the acts of the Board of Direc-
inrm If at any meeting of the Board of Directors there be
888 than a gquorum present, the majority of those esent may
adjourn the meeting from time to time for periods nr:nu lenger
than one week until 2 quorum is obtained or until a conclusion
can be reached. At any such adjourned meeting, any business
which might have been transacted at the meeting as ociginally
called may be transacted without further notics.
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d.14. ensaticon; Fidelity Bonds. The members of the
poard of Directocs & Eecve without salary or compensation,
The Board of Directors may reguire that all officers and e=—
ployeas of the ABsociation handling or responsible for Associa-
tion £funds shall furnish adequate fidelity bonds., The premiums
on such bonds shall be paid by the Association.

ARTICLE ¥
DEficers

5.01. gignation. The officers of the Association
ghall be a President, & Vice President or Vice Presidents, a
Secretary and a Treasurer, all of whom shall be elected by the
Board of Directors. Purther, the Board of Directors may, in
its discretion, elect an Assistant Secretary and/or an hssist-
ant Treasucer.

5.02. BElection of Officers. The officers of the Asso-
ciakion shall be elected annually by the Boacd of Directors at
the organizational meeting of each new Board amd shall hold
office at the pleasure of the Board. All offlcers, except the
initial officers, must be members of the hessoclation and the
President must be elected Erom among the Board of Diceckors.
One person mey hold concurrently the office of Viee President
and Seceetary orf Vice Presldent and Treasucer of Secretary and

Treasurer, but the President shall serve only in the office of
Fresident.

5.03. Removal of Officers. Upon an affirmative vote of
a majority of the members of the Board of Directors, any of-
ficer may be removed, either with or without cause, and his
successor elected at any regular meeting of the Board of Direc-
tors, or &t any special meating of the Board called for such
purpossa,

S5.04. President. The President shall be elected from
among the Board of Directors and shall be the chief executive
officer of the assoclation. The President shall preside at all
meetings of the Assocociation and of the Board of Directors, Tha
Fresident shall have all of the general powers and Autiea which
sre usually vested In the office of the president of a non-
profit corporation, including, but not limited to, the power to
appoint committees from among the members from time to time as
may be deemed appropriate to aszist in the conduct of the af-
fairs of the Association or as may be established by the Board

or by the members of the Association at any regular or special
meetings.

5.05. WVice egident. The Vice President shall have all
of the powers and suthority and perform all the functions and
duties of the President, in the absence of the President or in

the President's inability for any reason to exercise sguch
powers and functions or perform such duties,

5.06. Secretary. The Secretary shall keep .the minutes
of all the meetings of the Board of Directors and the minutes
of all meetings of the Association; the Secretary .shall have
charge of such books and papers as the Board of Directors may
direct; and shall, in general perform all the doties incident
to the office of Secretary. The Secretary shall compile :and
keep up to date at the principal office of the Assoclation a
complete list of members and their last-known addresses as
shown on the records of the Assoclatien. Such list shall also
dhow ocppogite mach member's name the number or other appropri-
ate designation of the Condominium Unit owned by such member,
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the ownership intecest in the General Common Elemants attribut=
able thereto and a description of the Limited Common Elements
assigned for exclusive uwse In connectlon with such Condomindum
tnit. Suwech list shall be open to Inspection by members and
pther Persons lawfolly entitled to Ilnspect the same at reasop-
able times during regular business hours. Assistant secre-
taries, if any, shall have the same duties and powers, subject
ko supervision by the Secretary.

5.07, Treasurer. The Treasurer shall have reRsponsi=
bility for Association funds, shall keep the financial records
and books of sccount of the Assocliation and shall be responsi=-
ble for keeping full and accurate accounts of all receipts and
disbursements in the name, and to the credit, of the Assocls-
tion in such depositaries as may from time to time be desig-
nated by the Board of Directors. Assistant treasurecs, L1f any,
shall have the same duties and powers, subject to supervision
by the Treasurer.

ARTICLE VI
Indemnification and Egﬁgggbi;it!

6.0L. Indemnification. The Aessocliation shall indemnify
every director and offlcer and the Declarant, and their heirs,
axecutors,; administrators, successors and assigns agalnet all
lpas,;, costs and expense, Lncluding counsel £eea, rCeasonably
incurred in connection wikth any action, suit or proceeding to
which such person may be made a packy by ceason of belng or
having been a director or officer of the Association, except as
to matkers a5 to which such person shall be finally adjudged in
such action, suit or proceeding to be liable for gross negli=-
gence or fraud. In the event of a eettlement, indemniflcation
shall be provided only in connection with such matters coversd
by the settlement as &0 which the Association is advised by
counsel that the person to be indemnified has not been guilty
of gross negligence or fraud in the performance of his duty as
such director or officer in relation to the matter involved.

The foregoing rights shall not be exclusive of other rights to
which such director. or officer may be entitled. All limllitz.
loss, damage, costs and expense lncurred of suffeced by the
Apsogiation by reason orf arising out of or in connectlion with
the foregoing indemnification provisions shall bes treated and
handled by the Association as Common Expenses. Wothing con-
tained in this Section 6.01 =hall, however, be deemed to obli-
gate the Association to indemnify any Owner who is or has been
a director or officer of the Association with respect to any
duties or obligations assumed or liabilities incurred as an
Owner wunder or by wvirtue of the Project Declaration, or his
ownership of a Condominium Unit, as distinguished from his con-

duct and activities as an officer or director of the Associa-
L1o4.

6.02, Hon-Liability of the Directors, Board, Officer
and Declarant. Nelther the directors, Boar
ABSOClation, nor Declarant shall be rsonally liable to -the
Owners for any mistake or judgment or for any acts or omissions
of any nature whatscever as such directors, Board, officers, or

Declacant, except for any acts or omissions found by a court to
constitute groses negligence or fraod.




ARTICLE VII
Amendments

7.0L. PBylaws. These Bylaws may be amended by ackion or
approval of Owners representing an aggregate ownership interest
of at least seventy-five percent (75%) of the Genaral Common
Plements and any notice of any meeting therefor shall specify
the nature and text of any proposed amendment or amendments,
provided that these Bylaws shall at all times comply with the

provisions Cole, Rev. Stat. Ann. § 38-33-106 (1373, as
amended) .

ARTICLE VIII

Miseellaneous

8.0l. MNotice to Association, BEvery Owner shall timely
notify the Association of the name and address of any Mort-
gagee, purchaser, transferee or lessee of his Condominium
bnit. ‘The Association shall maintain such information at the
cffice of the Association. >

B.02. Proof of Ownership. Except for those Owners who
initially purchase a Condominium Unit from Declarant, every
pergon becomimg an Owner shall immediately furnleh to the Board
of Directors & photocopy or a certified copy of the recorded
instrument vesting in that Person such ownership, which lnstru=
ment shall remain in the files of the Association. A member
shall not be deemed b0 be in good standing nor Shall he be en—
titled to vobe at any annual or special meeting of sembecs un-
less Ehis reguirement is Eirst met.

B.03. G_ni_ueliln:u. These Bylaws are intended ko comply
with the reguirements of Lthe Colorado Condominium Ownecship
hot. IE any provislons of these Bylaws confllet with the pro-
visions of said Act, as said Act may be amended, it is hereby
agreed bEhat the provisions of =such Ack will apply.

8.04. Character of Association. This Association is not
organized for profit. o mamber, member of the Board of Direec=
tors, officer or Person for whom kthe Association may recelve
any property or fundes shall recelve any pecunlary profit from
the operation thereof, snd Ln no event shall any part of Ethe
funds or assets of the Associacion be paid as salary or compen—
gation to, or distributed to, or inure to the benefit of, any
af the Board of Directors, officers or members, eXoept upon &
dizsolution of the Association, provided, however, (1) that
repscnable compensation may be paid to any member, mAanager,
director, or officer while acting as an agenk or employes oOF
the hsgocistion for eefvice rendered in effecting one of moce
of the purposes of the hesocistion, and (2] that any member,
manager , dicrector, or officer may, from time ko time, be reim-
bursed for his actual and reasonable expenses incurred in con-

neckion wlth the administration of the atfairs of the Ahssocia-
Cion.

B.05. Convevances and Encusbrances. Corporate propecty
may be purchased, conveyed or encumbsced for security of monies

borrowed by authority of the Association and/or the Board of
Directore. Conveyance or encumbrances shall be by instrumant
executed by the President or Vice President and by the Secre-
tary orf the Treasurer Or an Assistant Secretary or an Afsistant
Treasurer, or executed by such other Pecson or Persons to whom
guch avthority may be delegated by the Board.
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8.06. Inspection of Records. Any Owner or first Morct-
gagee may, pursuant to Colo. Rev. Stat. Ann, § 38-33-107 (1973,
45 amended), inepect the Associaticn's records of receipts and
expenditures at any reasonable time during convenient weekday
buginess hours, and, upon ten days' notice to the Board of Di=-
rectors or Managing Agent, 1f any, and upon payment of a rCea-
sonable fee, not to exceed Twenty Dollars, any Owner or first
Mortgagee of such Owner shall be furnished a statement of ac-
count setting Fforth the amount of any unpaid assessments oc
pther charges dues and owing from such Owner. Furthec, the As=
sociation shall make available Eor inspection during normal
business hours, to any Ownet, Mortgages, Lnsurer or guarantor
of any Morktgage and to any prospective purchaser of a Condo=
minium Onit, corrent coplies of the Declaration, Bylaws, Arti-
cles of Incorporation, Rules and Regulations, and =oet recent
Einancial statements of the Association.

IN WITHEES EREOF, & dersigned bave hersuntoc set
their hands this day of . 18k,

BOARD -OF DIRECTORS:

g fk.gw_..,.ﬂ._
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ENOW ALL MEH BY THESE PRESENTS, that the undersigned Sec—
cetary of the corporation does hersby cercify that the above
and foregoing Bylaws were duly adopted by the Directors of said
corppration as the Bylaws of saild corporation on the Z™ day
of » 194, and that they do now constitute the Bylaws

of said corporation. .
2 )4'- e L\—.
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