BY=-LAWS
OF
" LANCE'S WEST CONDOMINIUM CORP,
ARTICLE I
Offices

Section 1, principal 0Offices, Tha principal offiéas
of the corporation shall be in the State of Colorado.

Section 2. oOther Dffices., The corporation may eas-
tablish such office or offices at such other places as the Board
of Directors may from time to time designate,

ARTICLE II
Eligibility for Membership

Membership in the corporation, except for membership of
the incorporators and the first Board of Directors, shall be limi-
ted to record owners of condominium units constructed on the fol-

" lowing described premises, and subject to Condominium Declaration

recorded January 12, 1972, in Book 215 at Pages 362-3B5 of the
Summit County Records {hereinafter referred to as the beclaration}.
Said premises are located in the County of Summit, State of Colo-
rado, and are described as followa; . ‘"
. I

Lot 7b, FOUR SEASONS OF BRECK"MHIDGE

VILLAGE, FILING NO, l, according to

the recorded plat thereof

One membership in the corporation shall be issued to the

record owner of each condominium unit. The record owners of all
condominium units collectively shall constitute all the members.
In the event any such unit is owned by two or more persons, whether
by joint tenancy, tenancy in common or otherwise, the membership
as to such condominium unit shall be joint and a Bingle member-
ship for such unit shall be issued in the names of all the owners,
and they shall designate to the corporation in writing at the time
of issuance one person who shall hold the membership and have the
power to vote sald membership. No membership shall be issued to
any other person or persons except as they may be issued in sub-
stitution for outstanding memberships assigned ko new record owners
of condominium units,

tH
ARTICLE IXI
- Memhers
Section 1, Annual Meetings. The first annual meet-
ing of ithe members of the corporation shall be held within Sixty
{60) days after the owner, ag defined in the Declaration, has
constructed and conveyed Fifty-one Percent (517%) of the total num=-
ber of condeminium units to be constructed -rithin the premises as
dpseribed in Article II above, or within One (1)} year from the
déte of incorporation, whichever is sooner, ‘Thereafter, the annual
meetings of the members shall be held on the second Thursday in




August, or at such other time as the mombers may by majority veota
approve., At such meeting, there shall be clected a Doard of
Directors in accordance with tha requirements of Article IV of
these By-Laws. The members May also transact such other busineos
of the corporation as may properly come before them,

Section 2. Special Mcelings. Special mecltings of
the members for any purpose or purposes other than thooa :
rfegulatad by HLalLyte may be called For by the Presladont as
directed by resolution pf the Board of. Directoks pr upon a
petition signed by a majority of the membera. Such poctition
shall state the purpose or purpases of such proposed meeting,
No business shall be transacted at a special meekbing except
as stated in the notice unless by consent of four-fifths
(4/5) ©of the members present, either in person or by proxy.

. Section 3. MNotice of Special Meeting. The Presi=-
dent or Secretary shall give or cause to be given notice of
the time, place, and purpose of holding each special meeting
by mailing or hand delivering such notice at least five (5)
days prior to such meeting to each member at the respective
addresses of said members as they appear on the records of
.the corporaticn. _ -

Section 4. Quorum. The presence, either in persen
‘or by proxy., of at least fifty-one percent (51%) of the mem-
bers of record shall constitute a quorum of the members for
all purposes unless the representation of a larger group
shall be required by law, by the Articles of Incorporation,
or by these Bylaws, and in that event repregentation of the
" number so required shall constitute a quorum,

! Section 5. Voting Rights. Each member being pres-
ent in person or by proxy shall be entitled to one vote for
each condpminium uvnit owned by Baid member,

!

Section 6. Adiournment of Meetings. If the number
of members necessary to constitute a quorum shall fail to.
attend in person or by proxy at the time and place of mecting,
the Chairman of the meeting, or a majority in interest of the
members present in person or by proxy, may adjourn the meet-
ing from time to time without notice other than an announce-
ment at the mecting until the necessary number of members
shall be in attendance. At any adjourned meeting at which a
quorum shall be present, any business may be transacted which
might have been transacted at the original meeting.

~

. Section 7.: Proxies. A member may appoint only his
or her spouse or any joint owner of his condominium unit or
any other member as a proxy. Aany proxXy must be filed with:-the
Secretary befoxe the appointed time of each meeting or upon
the calling of the mesting to order.

* " section 8. Waiver of Notice. Any member may at any

.+ time waive any notice required to be given under these Dylaws,

' or by statute oy otherwise. The presence of a member in person
at any meeting of the members shall be deemed such a waiver.




ARTICLE 1V ‘
Diroctors )

Scction 1. pHNumber and Qualification. The husiness,
property, and affairs of the corporation shall be managed,
controlled, and conducted by a BDoard of Dircetors conststing
of five (5) members.

o “section 2.  Powers and Duties. The Doaré of Direc-
tors shall have the powers and duties necessary for the ad-
ministration of the affairs of the corporation, and may do all
such acts and things as are not by law or by these Dylaws
directed to be exercised and done by the members.| The powers
of the Board of Directors shall include, but not be limited to,
all of the rights and duties of the Board of Direktors as set
forth elsewhere in these Bylaws and the Articles of Incorpora-
tion, and in the Peclaration applicable to “the property" de-
scribed in the Doolaration and in Article IX above, and shall
also include the power to promulgate such rules and requlations
pertaining to such rights and duties as may be deemed proper
and which are consistent with the foregoing. The! noard of
Directors may delegate. such duties as appear in the bost inter-
ests of the corperation and to the extent permittéd.by law.
Section 3., Election and Term of 0ffice. The term
of the directors named in the Articles of Incorporation shall,
be until the first annval membership meeting or until their
successors are duly chosen and qualify. Their successors
shall be elected at the first annual meeting of the members.
A-new Board of Directors shall be elected by the members at
each regular annual meebking thereafter and shall hold office
for a term of one (1) year and until a succcssor shall be
elected and shall gqualify except as hereinafter otherwise pro-
vided. 'The number of directors may be altered from time to
time by the action of a majority of the members at any regular
or special meeting called for such’purpose. "In the event of
any increase in’ the number of directors in advance of the
annual meeting, each additional director shall be elected qY

the then DBoard of Directors and hold office until his succ
sor is elected and shall gqualify.

L] . . H
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Section 4. Vacancies. Vacancies on the Doard of
Directors caused by any reason shall be filled by vote of the
majority of the remaining directors, even though they may con-
sist of less than a quorum and each person so elected shall be
a dircctor untjl his successor is elected by the members at
the next annual meeting. '

: Section 5. Removal of Directora. AL any regular

or special meeting of the members, any one br moxe of the
directors may be removed with or without cause at any time by
the affirmative vote of seventy-five percent (75%) of tha en-
tire memboership of record and a succesaor may then be elected
to £ill the vacancy thus created. Any director whose removal
has been proposed by the members shall be given an opportunity
to be heard at the meeting. '




. Section 6.  Compensation. ¥o compensation shali be
paid to direclors for their services as directora. No remun=
cration shall be paid to a director for services performaed by
him for the corporation im any other capacity, unless a reso-
lution authorizing such remuneration shall have been vnani-

vmously adopted by the Board of Directors before the scrvices
are undertaken.

Section 7. Organization Mecting. The first mecting
of a newly clected Board of Dircctors shall be held within ten
“{10) days of election at such time and place as shall be fixed
+at the meeting at which such directors were elected, and no

' notice shall be necessary to the newly elected directors in
order legally to constitute such meeting, providing a majority
of the wholc Board shall be present.

‘ Section 0. Requlay Meetingg. Regular mectings of
“the Doard of Directors may be held at such time and place as
shall be determined, from time to time, by a majority.of Lthe

directors, but at least two such meetings shall be held during

each fiscal yeur. Notice of regular meetings of the Doard of
-Directors shall be given to each director, personally or by
Mmail, telephona, or telegraph, at least three {3) days prior

to the day named for the meeting.

: Section 9. Special Mectings. Special mectings of
the Doard of Directors may be called by the President on threec
(3) days' notice to each director, given perscnally or by mail,
telephone, or telegraph, which notice shall state the time,
place (as hereinabove provided), and purpose of the meeting,
Special meetings of the Board of Directors shall be called by
the President or Secretary in like manner and on like notice

on the written request of at least fifty percent {50%) of the
directors. '

. Section 10. Waiver of Notice. Before or at any
‘meeting of the Board of Directors, any director may, in writ-
_ing, waive notice of such meeting and such waiver shail be

decmed equivalent to the giving of such notice. Attendance by
a director at any meeting of the Board shall be a waiver of
hotice by him of the time and place thereof. IFf all the direc-
tors are present at any meeting of the Doard, no notice shall
be required and any business may be transacted at such meeting,

Section 1ll. Quorum. A majority of the Doard of
Directors shall constitute a quorum for the transaction of
business, but if at any meecting of the Board there be less
than a guerum present, a majority of those present may ad-
journ the meeting from-time to time.

Section 12. Adjournments., The Board of Directors
may adjourn any meeting from day to day or for such other time
as may be prudent or necessary in the interests of the corpora=-
tion, provided that no meeting may be adjourned for a period
longer than thirty (30} days.

Section 13. Fidelity Bonds. The Beard of Directeors
shall require that all officers amd emplnyees of the corpora=




v

tion handling or responsible for corporation funds shall fur-
nish adeguate Fidelity bonds, The premiums on such bonds
shall be paid by the corporation.

ARTICLE Vv ' ' .
Officers

. Section 1. Designation. The principﬁl officers of
the corporation shall be a President, a Vice IPresident, a
Secretary, and a Treasurer, all of whom shall bheo clected by
and from the Board of Directors. The'directorsémay appoint
an Agsistant Secretary and an Assistant Treasurer, and such
other officers as in their judgment may be necessary.

Section 2. Election of Officers. Th officers of
the corporation shall be elected annuvally by the Board of
Directors at the organization meeting of each new Board.

' Section 3. Romoval of Dfficers. Upon an affirma-
tive vote of three-fourths {3/4) of the members| of the poard
of Directors, -any officer may be removed, either with or wikth-
out cause, and his successor elected st any reghlar meeting
of the Board cf Directors, or at any special meeting of the
Board called for such purpose,

L]

Section 4. President. The President shall be the
chief executive officer of the corporation. Ue:shall praside
at all meetings of the members and of the Board.of Directors.,
He shall have all of the general powers and duties which are
normally vested in the office of the president of a corpora-
tion,  including but not limited to the power to apboint com~
mittees from among the members from time to time as he may in
his discretion decide is appropriate to assist in the conduct
of the affairs of the corporation., L i

Section 3. +Vice President. The. Vice éresidcnt:shall
take the place of the President and perform his duties wheonever
the President shall be absent or unable to act, If neither the
_President nor the Vice President is able to act, the Boarl of
Directors shall appoint some other memberx of the Board to do so
on an interim'hasis. The Vice President shall also perform
such other duties as shall from time to time be imposed upon
him by the Board of Directors.

Section 6. Secretary. The Secretary shall keep the
minutes of all moetings of the members; he shall have the cug=
tody of the seal of the corporation; he shall have charge of
the membership books and such other books and papers’ as the
Board of Directors may direct: and he shall, in. general, per-
form all the dutijes incidentlto the office of Secretary.

Section 7. Trcasurer. The Treasurer shall have the
responsibility for corporation funds and securities and shall
be responsible for keeping full and accurate accounts of all
receipts. and disbursements in bocks belonging to the corpora-
tion. He shall be responsible for the deposit of all moneys
and other valuable effects in the name, and to the credit, of
the corporation in such depositoriea as may from time to time
be designated by the Board of Directcrs.
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Section fi. Compensation. o compensation shall be
paid to olficers for their servicos as officers. No remunera-
tion shall be paid to an officer for services performed by him
for the corporation in any other capacily, unless a resolution
authaorizing such remuneration shall have bean unanimously adop-
ted by the Board of Directors befaore. the services are under-
tak elnl.

) ] ARTICLE VI
Powers, Rights and Dutieg of the
Corporation and Mcmbers Thercof ot

The corporation and its members shall have all the
powers, rights, duties, and obligations set forth in Che Arti-
cles of Incorporation for the corporation, these Bylaws, rules
and regulations pursuvant thereto, and recorded restrictions of
the property, and as any of the same may be duly adopted or
amended. “No transfers of membership in the corporation shall
be made except as provided herein and no such transfer shall be
made upon the books of the corporation within ten days next
preceding the annual meeting of the members., )

. The members and Board of Directers, or cach of them,
shall have thowexpress authorization, right, and power to enter
into one or mdYe management agreements with third parties in
order to, facilitate efficient operation of the common elemenks,
" including the real property described in article II above. Tt
shall Le the primary purpase of such management agrcements to
provide for the administration, management, repair, and main-
tenance of, said real property, all improvements thercon dosig-
nated as common eclements, and the roofs and exterior walls of
the resgidence units, -

i The terms of said management agreements shall be as
-determined by the Board of Directors to be in the best interosts
.of the corporation, and shall be subject to the Articles of In-

e R Ly

ARTICLE VII

Corporate Seal

The Board of Directors shall provide a suitable cor-
porate seal containing the name of the corporation, which scal
shall be in the custody and control of the Secretary.

. The corporate seal shall be in circular form, shall
have inscribed thereon the name of the corporation and the word
"Colorado" in the circle and the word "Seal"™ in the middle. If

_and when so directed by the Board of Directors, a duplicate
seal may be kept and used by such cfficer or other person as the
Board of Directors shall name. .
R ARTICLE VIII
‘ Miscellaneous

Section 1. Books_and Accounts, Books and accounts
of the corporation shall be kept under the direction of the
.Treasurer and in accordance with the reascnable standards of
accounting procedure and prudence.




Jection 2, Andiling, At the clnsing of canh fineal
year, the hooks and records of the corporation shall he anrli -
ted by a Ceortified Publie Accountant, whose report wilk e pre-
Pared and certified, Bascd on such reports, tha corporation
will have available for inspection by its members a stptemnent

og the income ana disbursements of the corporaticn for each
fiscal year. . : .

. Section 3. Inspection of Books. Financial reports,
such as are required to he furnished, and the membership rec-
ords of the corporation shall be available at the principal

cffices of the corporation for inspection at reasonable timen
by any members. '

: Section 4. Exccution of Corporation Documents. wWith
the prior autherization of the Board of Directors, all notns,
checks, ang conbtracts, or other obligations shall be executed

on behalf of the corporation by any two officers of the corpo-
ration. .

Section 5. Compliance with Faderal Housineg Adminisg-
tration Roquirements. For as long a period of time an miay be
. required to’fully amartize any mortgage upon any of the resi-
dence units insured by the Federal Housing Administration
{sometimes hereinalter referred to as the FiIn) , the books and
accounts of the corporatien under Section 1 hereaof shall he
kept in accordance with the wniform standards of accounting
prescribed by the FHa Commissioner and the report of the Certi-
fied Public Accountant under Scction 2 hereof shall be prepared
" and certified in accordance with the requircments of the rlia
Commissioner and the financial reports under Section 3 lercaf
shall be those such as are required to be furnished to the FiA
and shall be‘so furnished to the FHA.

. Section 6. Fiscal Year. The fiscal year of the cor-
peration shall be determined by the Board of Directors and
'shall be subject to change by the Board of Directors should cor=
poration practice subsequenily necessitate such change.

ARTICLE IX
Amendment of the Bylaws

. Section 1. Amendment by the Members. Thase Dylaws
may be amended by the affirmative vote of three-fourths (3/4)
of the members present or represented by proxy at any regular
or special meeting, provided that a quorum as prescribed in
Section 4, Article III, herein is present at any such mecting,
Amendments May be proposed by the Board of bPirectors or peti-
tien signed by at least fifty-one percent (S1%) of the members,
A statement of any proposed amendment shall accompany the
notice of gny regular or special meeting at which such pra-
posed amendment shall be voted uvpon. These Bylaws may not bhe
amended. insofar as such amendment would be inconsistent wit
the recorded restrictions of the property. :

Section 2. Amendment by the'Directors. The Direc-
tors of the corporation,by the affirmative vote of three-
fourtha (3/4) of all of the Direttors of the corporation, may




omend or alter the Dylaws of the corpotation at any veqular
meeling or at any special meeting provided Lhab no such altera-
tion or amendment by the Board of Dircctors thall increasze Lhe
powera of the Board of Directors. The statement ef any proposed
amendment ahall accompany notice of any regular or special meck-
ing at which such proposed amendment shall be voted vpon. These
Bylaws may not be amended insofar as such amendment would be in-
consistent with the recorded Declaration, .
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