- "BYLAWS OF SPINNAKER AT LAKE DILLON
) CONDOMINUM ASSOCIATION, INC.,

ARTICLE]
Ohigeg

L0 Pumpose. The purpase for which this sen-profit corporntion, which is herein referred 10
as the Association, is formed 15 16 govem the Condominium Project sitaied in the Coonty of Summit,
State of Colorado, known &5 Spinnaker at Lake Dillon Condominiums and which propesty has been
submiyied 1o the provisions of the Condominium Ownﬂrshlp Actaf 1hc Sz of Colorado by the
recorded Declaration,

1.02  Definitiops, All wems defined in dhe Decliration shall have the sane meaning beriin as
such wrmns have in the Declamtbon, "Management Agreement” shull mean 2 comroct berween the
Assoriation and a Management Firm porsuznt to which the Board of Managers of the Association hns
delegated cortain of its duties and powers under the Declaratinn and these Bylaws.

L03  Qwners Subiect to Bylaws . All present or lutune Ownees, wwenanis or any other persons
in any manner using the facillies located on the Condomdnium Projeet are sebject 10 the regolations set
fonth in these Bylows, The mere acquisition or rentnd of any Unit or the mere occupancy of any Unit
will signify aceeptance of these Bylows and agreement 10 comply herewith,

ARTICLEII

- ip, Vou jori Ohwi
201 Membership. Any person on becoming an Owner of it Condominium Linit or an Interval
Esrate { and 1o others) shall antomatically become a member of this Association and be subjevied 10
these Bylaws. Such membership shall terminne withour any Formnl Association action whenever such
person ceases 1o own 2 Condominium Unit or Intervid Estate, but such termination shall not elivve or
release any such fommer Owner from any lisbility or oblipation Incurred during the period of such

owneeship aad mcmbt:rshlp in this Association nor fmpair any dghts or remedics which the Association
or others may hove ogainst such lormer Owner. :

202 Yoting, There shalf be the folluwing 1w elasses of voting membees in the Associution,
all of whom shali be entitled to voie on alt matters.
{a) The Cluss A members shall be the Owners of the Conduninium: Units, The
Owners of Condominium Units shiall be allocated 50 veles for each Condominivm Unit uwned.
(b) Class B'-members shall be the Owners of Imerval Unis. The Inerval Owners
shittl be allocnted one vote for each Unit Week comprising their respective Inlerval Estates.

1f Qwaesship of any Condomimium Unit or Interval Estnte shall be held of recard by two ur
more Owners, ench such co-Owner shall be 0 member of this Associntion but such co-Ownets of each
Condominium Unit and Intervad Esiate shall east all vores atiributnble thercto in the same manner,
Cumulative voling, shall be permitted in the election of Munagers but for no ethier purpose.

243 Definition of Perceniage, As vsed herein the term "majority in interest of members”
shatl mean a majerity of the vores cligible wr vote with respect 1o any matter in issve and a specified
pereentage in inlerest of i!u. Dwnm shall mean that schlﬁcd percentage of the votes auributable w wli
Owners,
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204 Ouorum, Except as otherwise provided hirein the presence in persnn ar by praxy of
mone than 25% in interest of the Owners sholl constiie 3 quorum. An affirmative vote of a majorily in
Inicrest of the Owners present in person or by proxy shall be required to determing eny matier of
husiness, except as otherwise provided in this Declaration.

205  Proxies, Voues may be cast in person or by proxy, Al proxics shall be in writing and
must be filed with the Secretnry before the appuinied dme of coch meeting,

: 206 Manapement Firrp, So long as any Mansgement Agreement is in effecy, the Maenagemen
Firm shall be entitled o notice of ¢i] Assoeiation meetings and to atend Associniion meetings and it
may desighate such personds) as it desires 1 atend such meeting on s behalf,

ARTICLE HI
Administratipn

- 3.01  Association Responsibilities, The Associntion shall be responsible for administening the
~ Condominivm Project through n Board of Managers. :

3.02  Place of Mesting, Meetings of the Association shall be held @t such place as the Boued uf
Managers may derermine.

3403 Anoual Meetings, Thereafter the anau meetings of the Association shall be held en o
date selected by the Board of Manapers bevween Aprl 20th and Mny 20th of each year,

“3.04  Specipl Mectings, It shall be the duty of the President 1o call o speciol meeting of the
members as directed by resnlution of the Board of Manugers or upon 2 petition signed by at east 1%
©in interest of the members presanted to the Seeretary. The notice of my speclsl meedng skatl sune the

time and place of such meetng and the pumose terzof, No business shall by tansacied at a special -
meeting except as staied in the aotice enless by consenl of sevenly-five percent (75%) in imerest of the
Owness presant, either in person or by proxy. Any such meetng shudf be held within thiny (303 davs
-after receipl by the Secrelary of such resolugon o petition,

305 Notice of Meetings, Bt shufl be the duty of te Secnctary to mail @ notice of gach annuet
or special mesting, statinp the purpose thereod, as well as the bme and place where it is o be held, o
each member of record at least thiny (30) days but nos more than fifty (50) days prior 1o such meeting.
‘The mailing of a notice in the manner provided in this paragraph skall be deemed notice served.

306  Adjoumed Meetings, If any meeting of members cannot be organized because a T
has not atiended, the members present, either in peeson or by proxy, may adjeurn the meeting from tme
1o Lime, until a guorum is ohtnined. i

3.07  Ompler of Busingss, The erder of business at all meetings shal! be poverned by Robens
" ‘Rules of Order.

ARTICLE 1Y

408 Number and Oualification. The aflairs of the Associzlion shall be governed by a Board
of Munngers. The aumber of managers shall be seven, subject to amendment of the Bylaws nagd the

o
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;hm:lalmns contained in the Articles of Incorperation. The members of the Bunrd of Mamgcr'a shall be
civeied us provided in Paragraph 4.05 hereof,

4]}2 Powers and Dutigs, The Board of Managers shatl have the powers and duties necessary
for the administration of 1he affairs of the Associntion and for the opamtion and mainienance of a
first-class nesidentinl condominivm projeet. The Boanl of Monagers may do alf such acts and things as
nre not prohibited by law, the Anicles of Incorporation, these Bylaws or the Declamtion.

403 Other Powers gad Duties, The Bourd of Manzpers shall bc cmpuwm.d and shall kave
* the following duties:

{a) To administer and enforce the covenants, conditions, restrictions, CUSLMENIS, uscs.
limitations, obligations and all other provisions uf the Declaradon. -

tb)  To establish, make and enforve such n.asonablc rules and regulations as may be
negussary of apprupriat: for the operation, use and occupancy of the Condominium Project, with the
right to amend the same from ime to tme. A copy of such rles and reguluunns shnﬂ he dcli\md [GR
ingiled 1 each member promptly upsin the adoption lhm:ul'

{t) To keep in goad order, condition and repedr all of the General and Limited
Common Elements and all ems of personad peaperty, vsed in the enjoyment of the Condominium

)y To insure and keep insured all of the Insurable Gt.m.rnl aml Limiied Commnn
Elements of the Condominium Project, and all of the Units. Lo

{e)  Tuo A, delerming, kevy and cotlect periodicatly, the Common Assessment and
Maimenance Fee to be paid by the members and 1o adjust. decrease or increase the amount of the
Common Assessment and Mainlenance Fee and 10 credit any excess Common Assessment and
Maintenance Fee 1 the next assessment periedd. Alt charges for such Commaon Assessment and
Muaintennnce Fee shall be in staterent form and shall set fonh the operating budget for the fenbcoming

{0 To levy and collect Special Assessments whenever in the nhiniua of the Board of
Managers it accordance with the Declumtion. All charges for Special Assessments shali be in stutemint
form s shall specifically describe the capenses for which the Special Assessment is charped.

{2} ‘To impose penaltics and collect dr.lll'lquLnl Common Assessment, Maimenance
Fees and Speclal Assessments by suit or atherwise to enjoin or scek dnmagcs from a member as is
provitded in the Declamtion and these Bylaws,

thy T prosect and defend the Condnsminium Project from Inss and damape by suit or
otharwise. . o ’
{i)  To borrow funds 1o puy for any expenditure or outlay mnde putsuint 1o the
uutharity gnueed by the Declaration and o execute ali such instraments videncing such indebiedness
as the Board of Managers may deem approptiate ino such indebuedness shall be the several abligation of
all of the members in the same proportion as they bear Commun Expenses; provided, however, the
Bonrd shall not bommew more than $25,000.00 or couse the Associalion 1o be bdebied Sor mare than
$25,000.00 at any one time without the prior approvad of the members.

() Toemer into contracts within the scope of its dedes and powers,

-
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(k) Toestablish a hank accouns for Lha common m:asury and for all separate funds
which are sequired or mny be deemed advisable by the Board of Mansgers.

(I} Tokeep and maintain full and accurnte boaks and records shnwmg all of the
reccipts, expenses or dishursements and w penmit examination therenf pursuant t seetion 38.33. 107,
C.R.5. 1973, as amended, or any Successor situte, ol any convenient werkday husiness hours, by each
of the members and their mongagees aad, upon the affimative vote of 0 majurity in e interest of e
members to couse 3 complete audit 10 be made of the hnul.s and nceounts by o certified public
nccountant. .

() To prepare and deliver annuslly {o esch member o budget for the forthcoming vear
und 1o issue staements of the respective Owner's accounts with the Assumnuun, s prnviucd in lhc
Decluration,

tn) T designaie, empley and n.mow: pcrsunnt.! rur me mmnuzmmce and operaling of
the Condominium Project,

{0} Toestublish ordesly procedures Tor an impartial hearing upon notice 10 any
member who is alleged 1o be in defausll in payment of Common Assessments, Mainteninee Fees or
Specinl Assessments, or to have breached the Declaration, Articles of Incorporation, these Bylaws or the
Assoeiation's rules and regulations,

(P In generak, 1o carty on the administration of this Associatian and to do af) hings
neeessary and reascasble in arder te povern and opemie the Condominium Project.

484 Management Flem, The Board of Managers may emplay on behalf of the Assoclaton 2
Mupagement Finn w perlorm such duties ond services os the Board of Monagers shell sothorize,
inciuding when appropeate, the performunce of duties delegated 10 the officers of this Assuciation. The
dutles and services performed by the monagement firm sholl include ot not be limbted to those
cnumerated in the management ngmmunlcxccuu:d nnnuu.lly hy lhe mnnngcmr.-_m ﬁnn nnd the Board of
Munagers on beholf of the Association,

403 Eleciion and ‘Term of Office. Managers shail ht‘. elecied 1o serve leims of three {3) years
and shall hold ofifice unetl thedr successors shall be elected. The terms of at lenst one thicd of te
managers shull expire anneally. Managers must be members of the Association and at least one of the
Munagers shall be 2 whole owner or their desipnated represenrative,

406 Vocancies, Except us provided in Paragraph 4.07, vacancies of the Baard of Managers
rasulting from any cause whatstever shall be filled by decisien of the nmmnlng Man.ig_us. even iough
they may constittie less thun a quorum.

4.07  Removal of Manager, Except as limiwed by Pamgraph 4.01, ot any regular or special
mueting duly called, nny one or more of Manarers elected pursoant o Pamgeaph 4.05 hereol may be
removed. with or without cause, by a minjority in interest of the members and a successor may then and
there be elected by the members 1 i1l the vicancy thus created, Any Manager whose removal has been
proposed by thi members shatl bis given an oppoeriunity W be bheart ot the meeting,

.08 Regular Meglinps, Regular meetings of the Boord of Manngers may be held at such ime
and place as shall be determined from time lo time by o majority of the Managers, but at least quarterly
{ one of whick muy be the sonund meeling). Notice of regular meetings of the Board of Manugers shat)

-
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he given to each Manager, personally or by mail, telephone, twlezraph or fax at least seven (7 divs
prier 1o the day namest for such meeting,

409 Annuzl Meotings. The annual meeting of the Bourd of Manapars shall be held
immedintely following the annual meeting of members 21 the sams place as such meeting of members is
held and no notice shell be necessary 10 any newiy-clecied Muanzgers in onder 1o lepally constitute such
meeting. praviding a mujority of the whole Board shall be present. The annual budget of Cominon
Expenses and the Mainunance Fee for the following fiscal year shall be approved by the Buard of
Manapers al their rputar annual meeting prior 1 the bepinning of the new fiscal year,

4.10 M&ummmmm A copy of the proposed annual budget of

Common Expenscs, Intervil owner expenses and the resulting assessments plus specinl assessments, i
any, shall be moiled 1o the members nol less than thirty (30) days prior (o the meetng at which the
hudget will be reviewed, Such budget and natiee may accompany the notice of the annual meeting of
membets. - : .

4,11 v M) ret | 2

{w) Ifabwdget is ndapeed dy the Board of Managers which requires a Common
Assessment ot a Maintenance Fee exceeding E20%: of the Commen Assessment or Maintenance Fee jor
the preceding year, # special meeting of the membiérs shall be held upon written application of 109 in
interest of the members, on no less than fen (109 days’ writlen notice 1o esch member, but within thirty
{30 days of the dellveey of such application (o the Board of Managers. At such special medting the
members may consider and revise the budget, peading which meeting nto action shall be taken 1o
implement such Common Assessment or Mulnwnance Fee. Any such revised budget shall be binding
upon the Associaiion, the Board of Managers and the Managemens Firm.

(b)  In determining whether such [20% excess exists, thene shall be excluded in the
computation any provision for: {f) anticipated expenses o rescrves nol expecied 1o be incured on g
recurving hasis and (i) amounts allocated for improvements to the Condominium Project

4,12 rasiret (o Mail Notjee snent, After determination of the amount of the
‘Common Assessment and Melnenance Fee far the Torthcoming yeur. the Trensurer shall maf) or present
1o each member z slalement of said such member's Common Assessment or Maintenance Fee, AR
Common Assessments and Maintenance Fees shall v payable to the Treasurer or ay his fequest by the
Management Company and, upan request, said Treasurer shall give o receipt for each payment made 1o
bim. e ’

413 Specin) Megtings, Special meetings of the Bond of Managers may be called by the
Presdent on three (3) days writien nolice (o each Mannger, piven personally or by mail, telephone or
telegraph, which notice sholl smie the time, place (as bercinabove provided) and purpose of the meting,
Specinl mectings of the Board of Managers shudt be called by the President or Secretary in like manncr
and on like notice on the written request of at least two (2) Managers,

414 Waiver of Notice, Before orat eny mecting of the Boant of Managers ity Manager iy
waive notice of such meeting in writing and such waiver shall be deemed equivalent w the giving uf
such natice. Anendance by a Manager ot any meeting of the Board shatl be a waijver of notice by kil of
the: vime and place thereof. 1€ all the Manngers ane present gt sy meeting of te Boanl, na notiee shall
b required and any business mity be transscted o1 such meeting.
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4.15  Board of Manasers Quornm, Exce as otherwise provided hervin, at all mectings of the
Board of Manogers, 3 majority nf ey Managers shall constitute a quarum for the irunsaction of business
and the acts of the majority of the Managers preseat al a meeting at which a quorum is prasent shall be

- the sets of the Board of Managers. If, aLany meeting of the. Board of Managers, there be less than a
*: quorsm present, the majority of those prisent may adjourn the meeting from time (o tme. Al any such
“adjourned mesting, any business which might have been ransaceed at the mecting as originally called

may be ransaeted without further natice.

4.16  Eidelity Bonds, The Board of Managers may require thot any oflfcers and employees of
the Association handling or responsible for Association funits shall furnish adeguate fhdelity bonds. The

“premivms on such bonds shall be pald by the Assoctation.

RIS The Munpgement Fiym, The Mnnugi:ﬁmnl Firm, if any, shall be entitled to notee of i
Board of Manapers meetings and may designate such person(s) ns it desires 1o avtend such meetings,
ARTICLE ¥
Difivers

5.0F  Dusigoation, The officers of the Association shall he a Prasident, o Vice President, 3
Secretary and a Treasurer, all of whom shall be members of the Association and shalt be eected by the
Board of Manngers and the President shall be a member of the Board of Muanagers. The Boasd of
Mutnagers may, from lime o time, establish asvistnt of ficer positinns 1w be appeinted by the Board.
Such persons need aol be members of the Association,

5.02  Eleetion of Qfficers, The officers of the Association shal) be elected anonually by ihe
Board of Managees at its anmual meeting and skall hld office at the pleasure of the Bouard. One pesson
may nol hold concorently more than ene office.

3.03  Resipnaton and Remeval o {M{icers, Upen an affirmative voiz of 3 majority of the
members of the Board of Managers, any officer may be removed, cither with or withou cause, and his
suecessor elecied nt uny reguly meeting of the Boord of Managers or ot any special mecting of the
Board catled for such purpase. Any officer muy resigh 2l any time by piving wrinien notice 10 te Board,
the President or the Secretary. Such resignation shalf inke elfect on the dute of receipu of such notice or
atany later ime specified therein and unless atherwise specified therein, the acceptance of such
restgratian shiall not be necessany 10 make it effective.

5.04 Emsident, The President shall be the chief executive officer of the Association. He shall
preside ol all aiecings of the members of the Axsociation and af the Board of Managers. He shulf have
all of the gencral puwers and duties which e customarily vesied In the office of president of a
non-prufit corporation, including but not imited to, the power 1o appoint coptmitizes from amang the
members from time (o time, as be may in hiy discretion decide is appropriate, w assist in the corducy of
tye affairs of the Assacialion or as may be esthlished by the Beard of Managers of by the members of
thi Associntion al any regular or speein] meetings. He shall cause orders and decisions of the Bourd of
Managers 1o be imptemented and chall sign all leases, contraeis, negotishle inswruments, MOZ08CS.
devdy and other written insruments an behalf of the Associution.

3.05  Viee Pregident. The Vice Presivent shall bave ol the powers and authority and ferform
all the functions and duics of the President in the shsence of the President ve during his inability for any
reason 1o exercise such powers and functions or perform such duties.
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306 Secriary, The Secretary shall keep all the minutes of the meetings of the Board of
Munagers und the minwies of afl mectings of the Board of Munngers and the minutes of all mectings of
the Associntion; have charpe of such books and papers as the Board of Managers may direct; serve
notice of meetings of the Board of Managers and the members: and in general, perfonm all the dutics
customarily incident 1 the office of scerctary. The Secretary shall compile and keep up to date a1 the
principal office of the Assoeiation o complete list of members and their lost known nddresses, as shown
on the recorls of the Association, Such st shall also show opprosite ench member’s pome the number or
other appropriale designation of the Condominium Unit owned by such member ar, in the case nf an
Interval Owner, the Unit Week No. and Imerval Unit of such interval Ownu'

507 Trepswrer, The Treasorer shall have responsibility forall A&ux::amm funds‘ shall -
disburse such funds as directed by the Board of Managers; shall be responsibie for keeping full and
accurate aceounts of sl receipts and disbursements; shall deposit af) menies and other valughle eflects .
in the name of the Association in such depogitortes zs may from time 10 time be dasignied by the Board

* of Managers: shall eause an audit of the Associatinn’s boslks and accounts 10 be mode when direcied 0
do s0 pursuant 1 subparagraph 4.031 1) hereof; shall prepare an annual budget and 1 sintement of
income and expenditures for the previous fistal year (o be presented (o the membership oy s regulur
annunt meeting and deliver o copy of each o the members; and shadl pay all debts and obli lgnnuns of the
Asspcintion before the szme shall become delingusnt

ARTICLE Vi
Indemnificuion

6.0 lpdemnification o nayters, Oicers ppeme The Associmion shall
itwleennify every menager, ofticer, munaping zgent (including the Manngement Firm) their respective
speEEssars, personal nepresematives and heirs (Cindamnities” }, against all loss, costs and expenses,
including counsel fees, reasonubly incerred by indemnites in connection with any sction, suil or
proceeding 10 which indeninides may be made o party by reasen of being or having been a manager,
officer or managing agent of the Associntion, cacepl as o maters s 1o which any such indemmities
shndl be finally adjudped in such action, suit or proceeding 10 be liable for gross negligence or willful
misconduct. In the event of o sattlernent of any such clnim, indemnification shab) be provided only in
commection with such matiers covered by the settlement as 10 which the Association is ndvised by
counsel that the person 1o be indemnified hos not been puilly uf gross neghgence or willful miscondust
in the performance of such duties as such manager, officer, managing rgent and the Joregoing righs
shall nut he exclusive of other rights 10 which such indemniee may be entitled. Al Kability, loss,
dasmage, cost and expense incurmed or suffered by the Association by teasen or arising oul of orin
eonnection with the foregoing indemnification shall he a Commen Expense.

ARTICLE YII
mendmenls W

.01 ﬁgl,;\u These Byluws may be umended by the Board of Managers 2 a duly constiteed
megting for such furpose. ind no zmendiment shall wke effect unless apprmed by a majority of the
Roard of Matngess holding aifice. Ko such amendment shall change any provision reguired hy the lows
of the Sinte af Colormln or the Declaration to be in the Bylaws, The notice of said meeting shail specity
the nature of any proposed amendment or amendments, . L

[P
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ARTICLE vIIt
Mongages

801  Notice w Assaciation, A member who monzages his Condominium Unit or Interval
Estate shatl notify thie Associaion in wriling through the Manngemtnt Fira, if any, or the President orn
member of the Bourd of Mansgers, giving the name and adidress of his mortgagee. Th» Association shall
muintain a permaneat record of such information. .

receipt of a written n:qm.st ul’ a mnmbcr ora mumzagca ol a Cuminmmmm Umt or Inu:rvn.l Estaie and
on payment of & feasonable fee, established by the Board of Managers, the Treasurer shadl deliver
persanaily or by certified mail, first class pustage guaranteed, retun receipt w the Associzion's
registered ngent, a stawzment setting forth the amownt of unpaid ussessments currently levied agoinst
such member’s or mongagee's unll The siatement shadl be furnished within fourteen (14) business doys
after reesipt of the request and is binding on the Asseciation, the Boord of Managers and every unil
awner. IT no stalement is furnished 1o a member or morigagee of a Condeminium Unit or Imerval Estote
in the manner stipuioted sbove. then the Associotion shall have no right o assert o pnnnl)’ lien upon the
unit for unpald sssessmunts thal were due as uf the date of the xeqmmt.

ARTICLEIX

guis) T u LS

401 Progf of Ownership, Except for those Owners wio initally purchase a Condominium
Unit or Interval Estate from Declarant, any person on becoming an Owner shafl furnish w the
Management Fism or Board of Managers a photocepy er 4 cerified copy of the recarded instrument
vesting in thit person an interest or ownership, which instrument shalt remain in the files of the
Assocition. A member shab not be deomed 10 be is - geod stending nor entdtled o vote at any annual or
al a specizl meeting of members unless sid reqairement is fiest met

942 Repistmtion of Owner's Addresses. Concurrent Owners of any Condominium Unit or
trerval Estate shall have one and the same regisiered mailing uddress 1o be used by the Asseciation for
mailing of statzments, notices, demands and all other communications and such repistered nddress shall
be the oaly mailing address of such person to be used by the Association, Such regisiered address shall
be Turmished by such Owners to the Secrelary within five (51 doys afier transfer of GO or after a
chenge of address and such registration shatl be in wrilten form and signed by all of suck Owners,

5,03 Association Address, The address of the Association shall be dasignuted by the Board of
Managers at ils first mesting of thc Board and nolice thercof shall be given 10 all Owners and First
Maorigagoes,

ARTICLEX -
Recreptionn] Facilitigs

HLOE Major Encilities, The major recrentions) fueilities availuble for use by the Owasrs. their
guests nad lessees, shall consist of the swimming pool, jacuzzi, sauna and deck area,

.02 Usz, The use of the recreational facilities shall be subject to the pravisions st forh in
the Declaration. the Anicles, Bylaws and Rules and Regulntions of the Association.
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10,03 Fees, Fees for the use of the Recreationat Facitities by eccupants of Units ane sacloded
the Comimon Assessment and Maineaance Fee, however, the Association may make an additional
charge [or other persuns ar speciul prograsms.

- ARTICLEXI
DObjigations of Qwners
1101 Common Assessments: Mainenange Fess: Special Ascessmpnts, All Owners shall be

obligated w pay the Common Assessments, Malnienance Fees snd Speciel Aseessments impased by the
Associntion 10 mect the Common Expenses. The Common Assessmeits amd Maintenance Fews shabl be
aHocated among sl Qwaces as provided in the Declaration. The Common Assessments and
Mnintenance Fees shatl be payable in advance, no less frequently then in quanerly or semi annoat

- instaltments as provided in the Declaration, However, the Board may require such Assessmenis in e
paid ar more frequent intervals by an smendment 1o these Bylnws,

. A member shall be deemed lo be in good standing and entitled to vote a1 any annual o7 at 2
spicinl meeting of members within the menning of these Bylaws, it and only if he shufl have fully paid
all Commut Assessments, Muimenunce Fees nng Special Assessments made or fevied sgainst him and
Tris Condominium Unit or Intervat Estale. Any Cormon Assessment, Maintenance Fees or Special
Assessmient sholl be delinquent if not paid within forty-five (45) days afier the due date thereof and the
sz shail bear fmerest 3t the rae set forth in the Condominium Declartions, seedon 26,1 afier the
delinuency reaches ninety (90) days. The Association may sue the Owners personudly oblipaed to pay
the same or foreclose ils lien against such Owner's Condeminium Unit or Interval Estate. cosis und
reasonable attorney’s f2es incurred by the Association in sny suck action shall be included in the
judgment tharein, No Owner moy walve or otherwise escape lubllity for Commuon Assessments,
Maintenance Fees or Special Assessments hy non-use of his Coadominiem of lnterval Ui, or the
Gieneral Commun Elements,

11,62 Ripht of Entry, An Owner shull and does grant the Aght of eniry 1o e Assecintion, to
aveess 10 his Uniy s provided in (he Peclaration.

[1.03 Roles and Regulations, Each member and his {amily members, puests, tenants and
invitees shall strictly comply with all rules and regulations from thne to time adopted by the Association

" and shudl be subject 10 such conseguenves for brach theeeol as are provided by he Association and in

the Declaration. ) .
’ . . ARTICLE X1l
+ Compliance
. 12,1 fance W o Candomintum Ownership Act. Thise Bylows are sef forth to

comply with the requirements of the Colorudo Conduminivm Ownership Act. If uny of these Bylaws
conflict with the provisions of said stutuic, the provisions of the swmte will govem and control.

ARTICLE X1l
Chameterof Associntion; Fiseal Year

13.01 Churactey of Aseocinton, This Assocfation is not erganiaed (or prafit. No member,
member of the Board of Manapers, officer or person for whom the Association may receive any
property or funds shall receive or shalk be lswfully entitled 1 receive any pecuntary profit from the
pperating thereol snd in no event shall any part of the funds or assets of the Assoriation be paid as
salury or compensation to be disttibuted o or inure to the bepefit of any membwer of the Bourd of
Manngers, officer nr member; provided, hewevet, (13 thnt ressonable compensation may be paid 10 any

-



9.
meenber, manager or officer while acting ns an agent or employee of the Associalion for services

acially readered in effecting one or mame of the pumposes of the Association, ant (2) it any member,

manager or officer may, feom time to e, be relmbursed for his actual and reasonable expcnq:s
incurred in connection with the administmtion of the affairs of the Association.

13.02 Fiscal Year. Tha fiscal year af the Association shall be April 1 through March 31,
however. the Boant of Manpgers may change (o a different fiseal year in accordance with the lntunul
. Revenue Cnde should the Boueg of Managers deen i1 ndvisable.

ARTICLE XTIV
onvi s 3 )
14.91 Conveynnces and Encumbronces. Association property may be conveyed or cncumhcrcﬂ

by authority of the Board of Managers in accordance with the Anticles of Incorpomiion.
IN WITNESS WHEREOF, the undersigned have hereuntn set their hands this
) oo :
LT sy or___Adovermses 1994,

- KNOW ALL MEN BY THESE PRESENTS: Thaot the undersigned Secremry of the corptiation
does herchy cenify that the above pad foregoing Bylaws wulrﬁlu!y ndomed by the Menagers of said

carporation as the Bylaws of said corporution o this 2R 77 day of __ NOVEN2ae (@, 1994

ani that they do new constitute the Bylaws of suid corperation.

R T

Secroary




