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BYLAWS
OF
THE ASPENS AT EAGLES NEST ASSCCIATION

The name of the corporation is THE ASPENS AT EAGLES NEST
ASSOCIATION, a Colorado nonprofit corporation (the "Association').

ARTICLE 1. PURPOSES, ASSENT OF LOT OWNERS, AND DEFINITIONS

Section 1.1. Purposes. The primary purposes for which the
Association is formed are to carry out the responsibilities
provided for the Asscociation in the Declaration of Covenants,
Conditions and Restrictions of The Aspens at Eagles Nest and the
Amendment thereto recorded respectively on August 26, 1993 under
Reception No. 449465 and May 19, 1994 under Reception No. 468346 of
the Summit County, Colorado records, as amended from time to time,
(the "Declaratien®) for all of the Property subject to the
Declaration and described on the Plat of The Aspens at Eagles Nest
recorded on August 26, 1993 under Reception No. 449464 of the
Summit County, Colorado records and generally to promote the
health, safety and welfare of the members of the Association and
residents of the Property.

Section 1.2. Assent. All present or future Owners, occupants
of Residences, or any other persons using any portion of the
Project in any manner are subject to these Bylaws and any rules and
regulations adopted by the Board of Directors pursuant to these
Bylaws. Acquisition or rental of any of the Lots in the Project or
the mere act of occupancy of any Residence shall constitute an
acceptance and ratification of these Bylaws and an agreement to
comply with said rules and regulations.

Section 1.3. Definitions. Unless otherwise specified,
capitalized terms used in these Bylaws shall have the same meanings
in these Bylaws as such terms have in the Declaration and the
Articles of Incorporation.

ARTICLE 2. MEMBERSHIP

Section 2.1. Membership. Ownership of a Lot is required in
order to gqualify for membership in the Association.

Section 2.2. Responsibilities of Lot Owners. Any person or
entity, including Declarant, on becoming an Owner, shall automati-
cally become a member of the Association and be subject to these
Bylaws. Such membership shall terminate without any formal
Assoclation action whenever such person ceases to own a Lot, but
such termination shall not relieve or release any such former
Oowner, from any liability or obligation incurred under, or in any
way connected with, the Association during the period of such
ownership, or impair any rights or remedies which the Board of
Directors or others may have against such former Owner arising out




of ownership of the Lot and membership in the Association and the
covenants and obligations incident thereto.

Section 2.3. Membership Certificates. No certificates of
stock shall be issued by the Association, but the Board of
Directors may, if it so elects, issue membership cards to Owners.
Such membership card shall be surrendered to the secretary of the
Association whenever ownership of the Lot designated on the card
shall terminate.

Section 2.4. Voting Rights. Each Lot shall be allocated one
vote in the affairs of the Association. The Associlation shall not
have a wvote with respect to any Lot which may be owned by it.
Declarant shall be entitled to vote with respect to any Lots owned
by it.

Section 2.5. Owners' and Association's Addresses for Notices.
All Owners of each Lot shall have one and the same registered
mailing address to be used by the Association or other Owners for
notices, demands and all other communications regarding Association
matters. The Owner or the representative of the Owners of a Lot
shall furnish such registered address to the secretary of the
Association within ten (10) days after transfer of title to the Lot
to such Owner or Owners. Such registration shall be in written
form and signed by all of the Owners of the Lot or by such persons
as are authorized to represent the interests of all Owners of the
Lot. If no address is registered or if all of the Owners cannot
agree, then the address of the Lot shall be deemed their registered
address until another registered address is furnished as required
under this Section. If the address of the Lot is the registered
address of the Owner(s), then any notice shall be deemed duly given
if delivered to any person occupying the Lot or, if the Lot is
unoccupied, if the notice is posted on the front door of the
Residence and also is held and available for the Owners at the
principal office of the Association. All notices and demands
intended to be served upon the Board of Directors shall be sent to
the following address or such other address as the Board of
Directors may designate from time to time by notice to the Owners:

Board of Directors

The Aspens at Eagles Nest Association
P.0O. Box 1585

Breckenridge, CO 80424

Notices given in accordance with this Section may be sent by
personal delivery, which shall be effective upon receipt; by
overnight courier service, which shall be effective one (1) day
after deposit with the courier service; or by regular, registered
or certified mail, postage prepaid, which shall be effective three
(3) days after deposit in the U.S. Mail.



ARTICLE 3. MEETINGE OF OWNERS

Section 3.1. Place of Meeting. Meetings of the Owners shall
be held at such place, within or without the State of Colorado, as
the Board of Directors may determine.

Section 3.2. Annual Meeting. The first annual meeting of the
Owners shall be held within one (1) year after the date of the
adoption of tHese Bylaws. Thereafter, the annual meetings of the
owners shall be held on a date and at a time selected by the Board
of Directors in each succeeding year. The purpose of the annual
meetings is for the election of the members of the Board of
Directors and the transaction of such other business of the
Association as may properly come before the meeting.

Section 3.3. Special Meetings. Special meetings of the
Owners may be called by the president of the Association, by a
majority of the. Board of Directors, or by Owners representing
twenty percent (20%) of the total votes.

Section 3.4. Notice of Meetings. Written notice given in
accordance with the Declaration and stating the place, day, and
hour of each meeting and, in case of a special meeting, the purpose
or purposes for which the meeting is called, shall be delivered and
effective not less than ten (10) nor more than fifty (50) days
before the date of the meeting, by or at the direction of the
president or the secretary or the persons calling the meeting as
provided under these Bylaws, to the registered address for notice
as provided herein of each Lot entitled to be represented by a vote
at such meeting.

Section 3.5. Adjourned Meetings. If any meeting of the
Owners cannot be held because a sufficient number of Owners is not
present in person or by proxy to constitute a quorum, as defined
below, the Owners who are present, either in person or by proxy,
may adjourn the meeting from time to time until a quorum is
obtained.

Section 3.6. Proxies. Votes may be cast in person or by
proxy, but no proxy shall be valid after eleven (11) months from
the date of its execution unless otherwise provided in the proxy.
Proxies shall be filed with the secretary of the Association at or
before the appointed time of each meeting.

Section 3.7. Designation of Voting Representative--Proxy. If
title to a Lot is held by more than one (1) individual, by a
corporation, partnership, limited liability company, association or
other legal entity, or any combination thereof, such individuals,
entity, or entities shall by written instrument executed by all
such parties and delivered to the Association, appeint and
authorize one. (1) person or alternate persons to represent the
Owners of the Lot. Such representative shall be a natural person
who is an Owner, or a designated board member or officer of a
corporate Owner, or a general partner of a partnership, Owner, or




a comparable representative of any other entity, and such represen-
tative shall have the power to cast votes on behalf of the Owners
as a member of the Association, and serve on the Board of Directors
if elected, subiject to the provisions of and in accordance with the
procedures described in these Bylaws. Notwithstanding the
foregoing, if only one (1) of the multiple Owners of a Lot is
present at a meeting of the Owners, such Owner is entitled to cast
all of the votes allocated to that Lot. If more than one (1) of
the multiple Owners are present, the votes allocated to that Lot
may be cast only in accordance with the agreement of a majority in
interest of the Owners, which majority agreement may be assumed for
all purposes if any one (1) of the multiple Owners cast the vote
allocated to that Lot without protest being made promptly to the
person presiding over the meeting by any of the other Owners of the
Lot. If such protest is made, the vote allocated to the Lot may
only be cast by written instrument executed by all Owners who are
present at the meeting.

Section 3.8. OQuorum. Except as otherwise provided in these
Bylaws, the presence in person or by proxy of the Owners possessing
sufficient votes to constitute twenty percent (20%) of the votes of
all Owners shall constitute a quorum, and such Owners present in
person or by proxy shall constitute the Owners entitled to vote
upon any issue presented at a meeting at which a quorum is present.
A majority of votes entitled to be cast by such Owners present in
person or by proxy shall be sufficient to make decisions binding on
all Owners, unless a different number or method of voting is
expressly required by statute or by the Declaration, the Articles
of Incorporation of the Association, or these Bylaws.

Section 3.9. YVoting. Except as otherwise required by the
Declaration or by these Bylaws, the votes of Owners who are present
either in person or by proxy at any duly convened meeting of Owners
at which a quorum has been established and who cast a simple
majority of the total votes eligible to be voted by such present or
represented Owners shall decide any guestion under consideration,
and shall constitute the act of and be binding upon the Associa-
tion.

Section 3.10. Waiver of Meeting and Consent %o Action.
Whenever the vote of Owners at a meeting of Owners is required or
permitted by any provision of these Bylaws to be taken in connec-
tion with any action of the Association, the meeting and vote of
Owners may be dispensed with and the action in guestion may be
approved if all the Owners eligible to vote concerning such matter
consent in writing -to dispense with the meeting and consent in
writing to the action in question.

ARTICLE 4. BOARD OF DIRECTORS

Section 4.1. Number and Qualification. The affairs of the
Association shall be governed by the Board of Directors,, initially
composed of one (1) person. At the first meeting of the Associa-
tion after the Period of Declarant Control, three (3) Owners shall




be elected to the Board of Directors by the Owners. The members of
the Board of Directors may be nonresidents of Colorado, but all
members of the Board of Directors elected by the Owners (as opposed
to any members of the Board of Directors appointed by Declarant)
must be Owners.

Section 4.2. Declarant Control of the Association. There
shall be a Period of Declarant Control of the Association, during
which the Declarant, or persons deslignated by the Declarant, may
appoint and remove the officers and members of the Board of
Directors. The Period of Declarant Control shall commence upon
filing of the Articles of. Incorporation of the Association and
shall terminate no later than the earlier of:

(a) sixty (60) days after conveyance of seventy-five percent
(75%) of the Lots that may be created to purchasers; or

(b) two (2) years after Declarant's last conveyance of a Lot
in the ordinary.course of business.

The Declarant may voluntarily surrender the right to appoint and
remove officers and members of the Board of Directors before
termination of that period, but in that event the Declarant may
require, for the duration of the Period of Declarant Contrel, that
specified actions of the Association or Board of Directors, as
described in a recorded instrument executed by the Declarant, be
approved by the Declarant before they become effective.

The name and address of the person who is to initially act in
the capacity of the sole member of the Board of Directors until his
successor is duly elected and gualified is as follows:

Name Address

Kevin Shelden P. b. Box 1585
‘ Breckenridge, CO 80424

Section 4.3. Election_ and Terxrm of Office. At the first
meeting of the Association after the Period of Declarant Control,
the terms of the initial Board of Directors elected by the Owners
shall be staggered so that one (1) member shall be elected to serve
a one (1) year term, one member shall be elected to serve a two (2)
year term, and one member shall. be elected to serve a three (3)
year term. At the expiration of the initial term of office for
each respective member of the Board of Directors, his successor
shall be elected to serve a term of three (3) Yyears.

Section 4.4. Removal of Members of the Board of Directors.
A regular or special meeting of Owners may be called for the
purpose of considering the removal of any member of the Board of
Directors. The Board of Directors shall designate by resolution or
motion the date and time of such regular or special meeting after
such meeting is properly set or called in accordance with these
Bylaws and Coloradc law. Any one (1) or more of the members of the







