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BY-LAWS

ASPEN, MOUNTAIN VIEW HOMEOWNERS’ ASSOCIATION

ARTICLE I

OBJECT

1.1 Purpose. The Aspen, Mountain View Homeowners’ Association (“Association’)is a non-stock, nonprofit corporation formed in accordance with the provisions of the ColoradoNonprofit Corporation Act and pursuant to Restated Articles of Incorporation filed with theColorado Secretary of State (‘Articles”) for purposes of owning, operating, managing andmaintaining certain facilities and properties which are part of Aspen, Mountain View located inEagle County, Colorado. The purpose of the corporation shall be to constitute the Associationto which reference is made in the Declaration of Protective Covenants for the Residential Areasof Aspen, Mountain View, as supplemented, (“Declaration’) recorded in the office of the Clerkand Recorder of Eagle County, Colorado. The terms which are defined in the Declaration shallhave the same meaning when used in these By-Laws, unless the context shall clearly requireotherwise.

1.2 Binding Effect. All present or future Owners, tenants, future tenants, or anyother person using the facilities of Aspen, Mountain View in any manner are subject to theregulations set forth in these By-Laws. The mere acquisition or rental of any Lot or Ranchetteor the mere act of occupancy of any of said Lot or Ranchette will signify that these By-Lawsare accepted, ratified, and will be complied with and that such purchaser or tenant or occupantsubjects himself to the provisions of these By-Laws.

ARTICLE II

MEMBERSHIP, VOTING. MAJORITY OF OWNERS, OUORUM, PROXIES

2.1 Membership. Any person, in becoming an Owner of a Lot or Ranchette shallautomatically become a Member of the Association and be subject to the provisions of theArticles and to these By-Laws. Adjacent property owners may be granted membership in theAssociation pursuant to agreements made or to be made between the Association and saidadjacent property owners. Membership shall terminate automatically without any Associationaction whenever an Owner of a Lot or Ranchette or any adjacent property owner ceases to ownsuch Lot or Ranchene or adjacent property, but such termination shall not relieve or release suchformer Member from any liability or obligation incurred in any connection with the Associationduring the Deriod of such membership, or impair any rights or remedies that the Board ofDirectors or the Association or others may have against such former Member arising out of orin any way connected with such membership and the covenants and obligations incident thereto.There shall be one class of membership for all Owners of Lots and Ranchettes and any adjacentproperty owners that may be granted membership.

2.2. Voting. Each membership shall he entitled to one vote. Each membership shallbe entitled to vote (multiple Owners of one Lot and Ranchettes being entitled collectively to onevote) and shall have the number of votes for each Lot or Ranchette owned times the number ofBoard members to be elected. Fractional voting is prohibited.



2.3 Ouonim. As used in these By-Laws, the term ‘majority of Members” shall meanfifty (50%) percent or more of the Owners of all Lots and Ranchettes, including any adjacentproperty. Except as otherwise provided in these By-Laws, the presence in person or by proxyof a “majority of Members” shall constitute a quorum. An affirmative vote of the majority ofthe Members present at a meeting at which a quorum is present, either in person or by proxy,shall be required to transact business.

2.4 Proxies. Votes may be cast in person or by proxy. Proxies shall be in writing andmust be filed with the Secretary before the appointed time of each meeting.

2.5 Records. All members shall have the right to inspect the books and records ofthe Association at reasonable times upon reasonable advance notice to the Secretary.

ARTICLE Ill

MEETINGS OF MEMBERS

3.1 nnual Meetings. Annual meetings of the Association shall be held at such placeand time as shall be determined by the Board of Directors. At the first annual meetingthere shall be elected by ballot of the Owners a Board of Directors in accordance with therequirements of Section 4. 1 of these By-Laws.. The Owners may also transact such otherbusiness of the Association as May properly come before them.

3.2 Special Meetings. The President may call a special meeting of the Owners uponhis own initiative or as directed by resolution of the Board of Directors or upon receipt of apetition signed by a majority of the Owners. The notice of any special meeting shall state thetime and place of such meeting and the purpose thereof. No business shall be transacted at aspecial meeting except as stated in the notice unless by consent of a majority of the Ownerspresent either in person or by proxy. Any such meeting shall be held at such place and time asthe President determines within thirty (30) days after receipt by the President of such resolutionor petition.

3.3 Notices. Notices of annual and special meetings shall be given by the Presidentor Secretary of the Association by regular mail addressed to the registered addresses of theMembers of the Association at least ten (10) days prior to the date set for such meeting. Anysuch notice shall state the date, time and place of the meeting and if the meeting is a specialmeeting, the purposes thereof. If mailed, such notice shall be deemed received three (3) daysafter deposit in the U.S. mail addressed to the registered mailing address as it appears on therecords of the Association, with postage prepaid thereon, A certificate of the President orSecretary that notice was duly given shall be prima facie evidence thereof. Waiver of notice,either in person or by proxy and signed either before, at or after any meeting shall be a validsubstitute for service of notice.

3.4 Adjourned Meetings. if any meeting of the Members cannot be organized becausea quorum of Members has not attended in person or by proxy, those Members who are presentmay adjourn the meeting, from time to time, until a quorum is obtained.

3.5 Qrder of Business. The order of business at all meetings of the Members shallbe as fol]ows:

A. Roll call and certifying proxies.
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B. Proof of notice of meeting or waiver of notice.

C. Reading of minutes of preceding meeting.

D. Reports of officers.

E. Election of directors.

F. Unfinished business.

G. New business.

H. Approval of operating budget.

J. Adjournment.

3.6 Resolutions in Lieu of Meetings. A resolution in writing signed by all thoseentitled to vote on that resolution at a meeting of the Members shall be deemed as valid as if ithad been passed at a meeting of the members.

ARTICLE IV

BOARD OF DWECTORS

4.1 Number and Oualification. At the first meeting there shall be elected not less thanthree Members of the Association to the Board of Directors who shall thereafter govern theaffairs of this Association until their successors have been duly elected and qualified. Thenumber of members of the Board of Directors may be increased or decreased pursuant to amajority vote of the Members of the Association.

4.2 Powers and Duties. The Board of Directors shall have the powers and dutiesnecessary for the administration of the affairs of the Association and for the operation andmaintenance of Aspen, Mountain View. The Board of Directors may do all such acts and thingsexcept as by law or by these By-Laws or by the Declaration may not be delegated to the Boardof Directors.

4.3 Other Powers and Duties. Such powers and duties of the Board of Directors shallinclude, but shall not be limited to, the following, all of which shall be done for and on behalfof the Members of the Association.

A. To administer and enforce the covenants, conditions, restrictions,easements, uses, limitations, obligations and all other provisions set forth in theDeclaration; the By-Laws of the Association, the Articles and supplements andamendments thereto.

B. To adopt and amend such rules and regulations consistent with theDeclaration, the Articles and these By-Laws as the Board may deem necessaryfor the management and operation of any Association property.
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C. To incur such costs and expenses as may be necessary to keep in goodorder, condition and repair all of the property owned or leased by the
A ssociation,

D. To insure and keep insured all of the insurable Association property,in an amount equal to their maximum replacement value. Further, to obtain and
maintain comprehensive liability insurance covering the Association property in
amounts as the Board may determine from time to time.

E. To prepare and adopt an annual budget and to fix, determine, levy and
collect the Assessments to be paid by-each of the Owners towards the Common
Expenses, cost center functions or services more fully described below, reserves
for operating deficiencies, a sinking fund for capital improvements or any otheritems reasonably determined by the Board to be the subject of Assessments, andby majority vote of the Board to adjust, decrease or increase the amount of theAssessments. The Board of Directors may establish any reasonable system forcollection of Assessments. Initially, Assessments shall be payable on a monthlybasis, however, Assessments may be payable more often, as the Board maydetermine from time to time. At the end of each calendar year, the Board shalldetermine actual expenses and either assess each Owner any deficiency or grantOwners a credit against the next ensuing calendar year as the case may be.• Assessments made shall be based upon the estimated cash requirements deemedto be such aggregate sum as the Board shall from time to time determine to bepaid by all of the Owners.

F. To levy and collect Special Assessments due to emergencies, or asotherwise provided for in the Declaration. There shall be no special Assessmentin excess of

____________________________________

Thousand and no/lOO
Dollars (S J levied by the Association without prior approval bythe Owners of at least a majority of a11 Lots and Ranchettes, except in the event
of an emergency. For so long as Summit View, Inc. owns any Lot or Ranchette,
the Association shall have no right (except in the event of an emergency) to levy
a Special Assessment without the written consent of Summit View, Inc.

G. To establish “cost centers” for the operation of functions or servicesfor the benefit of all, or some, Members of the Association on such basis as theBoard may reasonably determine, and to determine which Members shall becharged for such benefits and what amounts shall be paid by each such Member.A cost center shall mean the identification and aggregation of all costs reasonablyestimated by the Board to be attributable to a particular function or service suchas water servtce.

El. To set aside from time to time those sums it deems expedient as areserve fund to meet contingencies for maintaining any property of theAssociation and for any other Association purposes.

I. To collect delinquent Assessments by suit, foreclosure or otherwise andto adjoin or seek damages from an Owner as is provided in the Declaration andthese By-Laws. To collect interest at. the rate provided in the Declaration inconnection with unpaid Assessments, together with all expenses, includingattorneys’ fees and costs incurred. To impose monetary fines for any lack of
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compliance with provisions of the Declaration or these By-Laws or rules
promulgated by the Board or a Committee appointed by the Board. The Board
of Directors shall have the right, power and authority to suspend voting rights of
an Owner pursuant to Section 10.4, and shall have all other rights of enforcement
an provided in the Declaration.

I. To acquire, hold, own, lease, mortgage and dispose of property (except
as such disposing of property may be limited by the Declaration).

K. To protect and defend in the name of the Association any part or all
of the Association property from loss and damage by Suit or otherwise.

L. To borrow funds and to pledge future income in order to secure suchborrowing in order to pay for any expenditure required pursuant to the authoritygranted by the provisions of the Declaration and these By-Laws and to executeall such instruments evidencing such indebtedness as the Board of Directors maydeem necessary and give security therefor.

M. To enter into contracts to carry out their duties and powers.

N. To establish a bank account or accounts for the common treasury and
for all separate funds which are required or may be deemed advisable by the
Board of Directors.

0. To make repairs, additions, alterations and improvements to the
Association property consistent with managing Aspen, Mountain View in a firstclass manner and consistent with the Declaration in the best interests of the
owners.

P. To keep and maintain full and accurate records showing all of the
receipts, expenses or disbursements and to permit examination thereof at any
reasonable time by all Members, and to cause a complete audit of the books and
accounts by a certified or public accountant once each year.

Q. To prepare and deliver annually to all Members of the Association a
statement showing receipts, expenses or disbursements since the last suchstatement.

R. To meet at least semi-annually, or more often as the Board maydetermine from time to time.

S. To designate the personnel necessary for the maintenance andoperation of the Association property.

T. To grant easements to and over the Association property.

U. To appoint committees including, but not limited to, a DesignCommittee, to exercise all of the authority in the management of the Associationas may be delegated by the Board.
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V. In general to carry on the administration of the Association and to doall of those things necessary and reasonable in order to carry out the communalaspect of Aspen, Mount.ain View.

4.4 Manager. The Board of Directors may employ for the Association personnel, amanager (or other managing agent) to perform such duties and services as the Board shallauthorize, including, but not limited to, the duties listed in Section 4.3 hereof; provided,however, the Board when so delegating its duties shall not be relieved of its responsibility underthe Declaration.

4.5 Election and Term of Office. The Members of the initial Board or theirreplacements shall serve until the first annual meeting of the Association. At such annualmeeting of the Association, the term of office of one director shall be fixed at one (1) year; theterm of office of one director shall be fixed at two (2) years; and the term of office of onedirector shall be fixed at three (3) years. At the expiration of the term of office of eachrespective director, his successor and all directors thereafter shall be elected to serve until hissuccessor shall have been elected and the Board of Directors shall hold their first meeting.

4.6 Vacancies. Vacancies in the Board of Directors shall be filled by a vote of theremaining directors, even though they may constitute less than a quorum and each person soelected shall be a director until his successor is elected at the next annual meeting of theAssociation.

4.7 Removal of Directors. At any annual or special meeting of the Members calledand convened, any one or more of the directors may be removed with or without cause by amajority of all of the Members. A successor may then and there be elected as provided inSection 4.6 to fill the vacancy thus created. Any director whose removal has been so proposedby the Owners shall be given an opportunity to be heard at the meeting.

4.8 Organition Meetinn. The first meeting of a newly elected Board of Directorsshall be held immediately following the annual meeting and no notice shall be necessary to thenewly elected directors in order legally to constitute such meeting.

4.9 Regular MeetinEs. Regular meetings of the Board of Directors may be held atsuch time and place as shall be determined from time to time by a majority of the directors, butat least two such meetings shall be held during each calendar year. Notice of regular meetingsof the Board of Directors shall be given to each director personally or by mail, telephone ortelegraph, at least seven (7) days prior to the day named for such meeting.

4.10 Special Meetings. Special meetings of the Board of Directors may be called bythe President on three (3) days notice to each director, given personally or by mail, telephoneor telegraph, which notice shall state the time, place and purpose of the meeting. Specialmeetings of the Board of Directors shall be called by the President or Secretary in like mannerand on like notice on the written request of at least two (2) directors.

4. 11 Waiver of Notice. Before, at or after any meeting of the Board of Directors, anydirector may, in writing, waive notice of such meeting and such waiver shall be deemedequivalent to the giving of such notice. Attendance by a director at any meeting of the Boardshall be a waiver of notice by him except when such director attends the meeting for the expresspurpose of challenging the propriety of the meeting. If all the directors arc present at an
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meeting of the Board, no notice shall be required and any business may be transacted at such
meeting.

4.12 Board of Directors Quorum. At all meetings of the Board of Directors, the
presence of a majority of the directors shall constitute a quorum for the transaction of business
and the acts of the majority of the directors present at a meeting at which a quorum is present
shall be the acts of the Board of Directors. If, at any meeting of the Board of Directors, there
is less than a quorum, the majority of those present may adjourn the meeting from time to time.
At any such adjourned meeting, any business which might have been transacted at the meeting
as originally called may be transacted without further notice.

4.13 Telephone Meetings and Resolutions in Lieu of Meetings. At the option and in
the discretion of the Board, regular and special meetings may be held by telephone as long as
the directors are able simultaneously and instantaneously to communicate and participate witheach other in all proceedings of such meetings. A resolution in writing signed by all thoseentitled to vote on that resolution at a meeting of the directors shall be deemed as valid an if ithad been passed at a meeting of the directors.

4.14 Fidelity Bonds. The Board of Directors may require that all officers and
employees of the Association handling or responsible for Association funds shall furnishadequate fidelity bonds. The premiums of such bonds shall be paid by the Association.

4.15 Compensation. No Member of the Board of Directors shall receive anycompensation for acting an such, but shall be entitled to reimbursement for any actual out-of-pocket expenses incurred in the performance of his duties, including transportation expenses forattendance at any regular or special meeting of the Board of Directors.

4.16 No Waiver of Rights. The omission or failure of the Association or the Ranch
Manager or any Owner to enforce the covenants, conditions, restrictions, easements, uses,
limitations, obligations or other provisions of the Declaration, the By-Laws or the rules and
regulations adopted pursuant thereto, shall not constitute or be deemed a waiver, modificationor release thereof, and the Board of Directors or the Manager or the owner shall have the right
to enforce the same thereafter.

ARTICLE V

FISCAL MANAGEMENT

The provision for fiscal management of the Association for and on behalf of a]] of theMembers as set forth in the Declaration shalt be supplemented by the following provisions:

5.1 Accounts. The funds and expenditures of the Members by and through theAssociation shall be credited and charged to accounts undur the following classifications as shallbe appropriate, alt of which expenditures shall be common expenses:

A. Current expenses, which shall include all funds and ex’penditureswithin the year for which the funds are budgeted, including a reasonableallowance for contingencies and working funds, except expenditures chargeable
to reserves or to additional improvements.
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B. Reserve for deferred maintenance, which shall include funds for
maintenance items that occur less frequently than annually.

C. Reserve for replacement, which shall include funds for repair or
replacement required because of damage, wear or obsolescence.

5.2 Annual Budget. Each year the Board shall prepare an annual budget for estimated
Association operating expenses in accordance with Article 9.25 of the Declaration.

5.3 Assessment Rcrii. The Treasurer shall maintain an assessment roll that shall
include a separate account for each Lot and Ranchette. Such account shall designate the name
and address of the Owner, the amount of each Assessment against the Owner, the due dates of
all Assessment installments, the amounts paid by the Owner, and all unpaid Assessments.

5.4 Membership Roll. The Treasurer shall maintain a membership roll that shallinclude a separate account for each Member other than an Owner. Such account shall designatethe name and address of the Member, the amount of Assessments charged to the Member, thedue dates of all such charges, the amounts paid by the Member, and all unpaid charges.

5.5 Fiscal Year. The fiscal year shall be the calendar year unless changed by the
Board of Directors from time to time. This shall be the Association’s budgeting and accounting
period. Assessments shall be prepared, levied, and collected at such times and in such manner
as to insure that sufficient funds are available or budgeted expenditures and operations whenneed ed.

5.6 Bank Accounts. One or more bank accounts shall be maintained in the name ofthe Association. All checks and drafts upon the funds to the credit of the Association in any ofits depositories shall be signed by such of its officers or agents as hail from time to time be
determined by resolution of the Board of Directors which may provide for the use of facsimile
signatures under specified conditions; and all notes, acceptances, drafts and other evidences of
indebtedness payable to the Association shall, or the purpose of deposit, discount or collection,
be endorsed by such officers or agents of the corporation and in such manner as shall from time
to time be determined by resolution of the Board of Directors.

ARTICLE VI

OFFICERS

6.1 The officers of the Association shall be a President, aVice-President, a Secretar-v and a Treasurer, all of whom shall be elected by the Board of
Directors. Any person may hold concurrently any three (3) offices, except that the same personmay not corcurrently hold the offices of the President and Secretary.

6.2 Election of Officers. The officers of the Association shall be elected annually bythe Board of Directors at the organization meeting of each new Board and shall hold office atthe pleasure of the Board.

6.3 Removal of Officers. Upon an affirmative vote of a majority of the Members of
the Board of Directors, any officer may be removed, with or without cause, and his successor
elected at any regular meeting of the Board of Directors or at any special meeting of the Board
called for such purpose. An officer may resign at any time by giving written notice thereof to
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the Board of Directors or to the President. Such resignation shall take effect as of the datespecified therein and no acceptance of the same shall he necessary to render the same effective.If any office becomes vacant for any reason, the vacancy may be filled by a majority vote of theBoard of Directors. An officer appointed to fill a vacancy shall be appointed for the unexpiredterm of his predecessor in office and shall continue in office until his successor shall be electedor appointed and shall qualify or until his earlier death, resignation or removal.

6.4 President. The President shall be the chief executive officer of the Association.He shall preside at all meetings of the Association and the Board of Directors. He shall haveall of the general powers and duties that are usually vested in the office of the President of anonprofit corporation including, but not limited to, the power to appoint committees from amongthe Owners from time to time as he may, in his discretion, decide is appropriate to assist in theconduct of the affairs of the Association or as may be established by the Board or by theMembers of the Association at any regular or special meetings.

6.5 Vice-President. The Vice-President shall perform such duties and possess suchpowers as from time to time may be assigned to him by the Board of Directors or by thePresident. In the absence of the President or his inability or refusal to act, the Vice-Presidentshall perform the duties of the President and when so performing, shall have all the powers ofand be subject to all the restrictions upon the President.

6.6 Secretary. The Secretary shall keep the minutes of meetings of the Board ofDirectors and the minutes of meetings of the Association; he shall have charge of such booksand papers as the Board of Directors may direct and he shall, in general, perform all the dutiesincident to the office of Secretary and as is provided in the Declaration and the By-Laws. TheSecretary shall compile and keep up to date at the principal office of the Association, a completelist of Members and their registered mailing addresses. Such lists shall also show opposite eachMember’s name the number or other appropriate designation of the Homestead owned by suchMember. Such lists shall be open to inspection by all Members and other persons lawfullyentitled to inspect the same at reasonable times during regular business hours.

6.7 Treasurer. Treasurer shall have responsibilitY for Association funds and shall beresponsible for keeping full and accurate accounts of all receipts and disbursements in booksbelonging to the Association. He shall be responsible for the deposit of all monies and othervaluable effects in the name and to the credit of the Association in such depositories as mayfrom time to time be designated by the Board of Directors. In the event the Ranch Manager hasthe responsibility of collecting and disbursing funds, the Treasurer shall review the accounts ofthe Ranch Manager not less often than once each calendar year.

ARTICLE VII

1NDEMNIT1CATION OF OFFICERS. DIRECTORS AND RANCH MANAGER

7.1 Jndemnificaion. The Association shall indemnify every director or officer.Association personnel or manager (or other managing agent) , their heirs, executors andadministrators, against all loss, costs and expenses, including attorneys’ fees, reasonablyincurred by them in connection with any action, suit or proceeding arising out of their conducton behalf of the Association, except as to matters to which they shall be finally adjudged in suchaction, suit or proceeding to be liable for gross negligence or wilful misconduct. In the eventof an adjudication of cross negliconce or wilful misconduct, the person shall reimburse theAssociation for all sums advanced to defend the suit or proceeding. In the event of a settlement,
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indemnification shall be provided only in connection with such matters covered by the settlement
as to which the Association in advised by counsel that the person to be indemnified has not been
guilty of gross negligence or wilful misconduct in the performance of his duty an such director
or officer or Manager in relation to the matter involved. The foregoing right shall not be
exclusive of other rights to which such director, officer, Association personnel or manager may
be entitled. All liability, loss, damage, costs and expenses incurred or suffered by the
Association by reason or arising out of or in connection with the forgoing indemnification
provisions shall be treated and handled by the Association as Common Expenses or aJloated
among Members on such other basis as the Board may determine; provided, however, that
nothing contained in this Section 7.1 shall be deemed to obligate the Association to indemnify
any Member or Owner of a Lot or Ranchette who is or has been a director or officer of the
Association with respect to any duties or obligations assumed or liabilities incurred by him under
and by virtue of the Declaration with respect to his individual Lot or Ranchette.

7.2 Qjj. Contracts or other commitments made by the Board of Directors, officers,
Association personnel or the manager shall be made as agent for all Members, and they shall
have no personal responsibility in any such contract or commitment (except as Members) , and
the liability of any Member under any such contract or commitment shall be limited to the same
proportion as such Members pay Assessments for such services or functions or on such other
basis as the Board shall otherwise determine. Any losses incurred because of an inability to
collect such amounts from any particular Member shall be shared by all remaining Members in
the same proportion an such Members pay Assessments for such services or functions adjusted
to one-hunthed percent (100%) or as the Board shall otherwise determine:

7.3 Insurance. The Board of Directors may exercise the Association’s power to
purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the Association against any liability asserted against him and incurred by
him in any such capacity or arising out of his status as such whether or not the Association
would have the power to indemnify him against such liability hereunder or otherwise.

7.4 Other Covera. The indemnification provided by this Section shall not be
deemed exclusive of any other rights to which those seeking indemnification ma)’ be entitled
under the Articles, these By-Laws, agreement, vote of Members or disinterested directors, the
Colorado Nonprofit Corporation code or otherwise, both as to action in an official capacity and
as to action in another capacity while holding such office and shall continue as to a person who
has ceased to be a director, officer, employee or agent and shall inure to the benefit of the heirs
and personal representatives of such a person.

ARTICLE VIII

AMENDMENTS TO BY-LAWS AND ARTICLES

8.1 Amendments to By-Laws. These By-Laws may be amended by the Associationat an annual meeting or at a duly constituted special meeting for such purpose. The notice of
such meeting shall contain a summary of the proposed changes 0: a copy pf such proposedchanges. The vote of a Majority of the Members present at a meeting at which a quorum is
present, in person or by proxy, shall be required for amendment.

8.2 Amendments to Articles of Incorporation. The Board of Directors shall adopt a
resolution setting forth a proposed amendment to the Articles and directing that it be submitted
to a vote at either the annual or a special meeting of the Members. Written notice setting forth
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the proposed amendment or amendments shall be given to each Member entitled to vote at suchmeeting in person or by proxy. The vote of two-thirds (2/3) of the Members present at ameeting at which a quorum is present, in person or by proxy, shall be required for amendment.No amendment prohibited by applicable laws, including but not limited to, federal tax laws orthe Colorado Nonprofit Corporation Act may be adopted.

ARTICLE IX

MORTGA GE

9. 1 Rights of Eligible Mortgage Holders. Any eligible mortgage holder shall beentitled to: (a) upon request, inspect the books and records of the Association at reasonable timesduring normal business hours; (b) receive written notice of meetings of the Association wherethe consent of any eligible mortgage, deed of trust or other lien holder is required; (c) uponrequest, obtain copies of Association financial statements; (d) receive written notice ofcondemnation proceedings affecting any Association property; (e) receive written notice of thelapse or any insurance that the Association is required to maintain under the Declaration; and(1) receive written notice of any delinquency in the payment of any Assessment by its mortgagor.

ARTICLE X

EVIDENCE OF owrTRSHrF, REGISTRATION OF MAIUNG ADDRESS AND
DESIGNATJON OF VOTING REPRESENTATIVE

10.1 Proof of Ownership. Except for those Owners who initially purchase a Lot orRanchette from Summit View, Inc., or its predecessor in title, any person on becoming an ownerof a Lot or Ranchette shall furnish to the manager or Board of Directors a copy of the recordedinstrument vesting that person with an interest or ownership in the Lot or Ranchette, which copyshall remain in the files of the Association. A Member shall not be deemed to be in goodstanding nor shall he be entitled to vote at any annual or special meeting unless this requirementis first met.

10.2 Registration of Mailing Address. The Owner or several Owners of an individualLot or Ranchette and other Members shall have one and the same registered mailing address obe used by the Association for the mailing of Assessment statements, notices, demands and allother communications. Such registered address shall be the only mailing address of a personor persons, firm, corporation, partnerships association or other legal entity or any cornbinaionthereof, to be used by the Association. Such registered address of an owner or other Membershalt be furnished by such Members to the manager or Board of Directors within fifteen (15)days after transfer of title, or after a change of
address, and such registration shall be in written form and signed by all of the Owners of theLot or Ranchette or adjacent property or by such persons as are authorized by law to representthe interest of all of such owners thereof. Registered addresses may be changed from time totime by similar designation.

10.3 Designation of Votine Representative - Proxy. If a Lot or Ra’nchctte is ownedby one person, his right to vote shall be established by the record title there;o. If title to a Lotor Ranchette is hold by more than one person or by a firm, corporation, partnership, assoHaionor other ieal entity, or any combination thereof, such Owners shall execute a proxy appoinlingand authorizing one person or alternate persons to attend all annual and special meetings ofMembers and to cast the Lot or Ranchette’s one vote, either in person or by proxy. Such proxy



shall be effective and remain in force unless voluntarily revoked, amended or sooner terminated
by operation of law; provided, however, that within thirty (30) days of such revocation,
amendment or termination, the Owners shall reappoint and authorize one person or alternate
persons to attend all annual and special meetings as is provided by this Section 10.3. If the
several Owners of any Lot or Ranchette are unable or unwilling to designate a particular owner
to vote, the membership appurtenant to that Lot or Ranchette shall not be entitled to vote on any
Association affairs until such designation is made.

10.4 Delinquency. No Owner who in delinquent in the payment of ai assessment made
against him or who fails to comply with any other obligation under the Declaration, these
By-Laws, the Articles or rules and regulations, shall have the right to vote in person or by proxy
at an annual or special meeting of the Members of the Association during any period or periods
of such delinquency or noncompliance.

10.5 Good Standing. The requirements herein contained in this Article 10 shall be firstmet before an Owner of a Lot or Ranchette shall be deemed in good standing and entitled to vote
at an annual or special meeting of Members.

ARTICLE XI

OBLIGATIONS OF THE OWNER

11.1 Assessments. All Owners shall be obligated to pay the assessments imposed bythe Assoeiaton. The assessments shall be fixed in accordance with these By-Laws and the
Declaration and shall be due in advance not later than on the tenth (10th) day following the
mailing of the statement to the registered mailing address of the Owner or such other due date
as the Board may fix.

11.2 Notice of Lien or Suit. An Owner shall give notice to the Association of every
lien or encumbrance upon his Lot or Ranchette and notice of every suit or other proceeding that
may affect the to his Lot or Ranciette. and such notice shall be given in writing within five (5)
days after the Owner has knowledge thereof.

11.3 Dama2e In Association Property. A Member shall be obligated to reimburse the
Association promptly upon receipt of its statement for any expenditures incurred by it in
repairing or replacing any Association property damaged as a resuh of negligent or other tortious
conduct of such Member, a Member of his family, his agent, employee, invitee, licensee or
tenant.

11.4 General.

A. Each Member shall comply strictly with the provisions of the recorded
Declaration, these By-Laws and amendments thereto, the Articles and any rules
and regulations promulgated by the Board of Directors.

B. Each Member shall always endeavor to observe and promote the
cooperative purposes for the accomplishment of which Wildcat Ranch was
developed.

12



C. Each Member may use Association property in accordance with the
purpose for which it was intended without hindering or encroaching upon the
lawful rights of the other Members.

ARTICLE XII

NONPROFIT CORPORATION

12.1 Nonprofit Corporation. This Association is not organized for profit. NoMember, Member of the Board of Directors, officer or person from whom the Association mayreceive any property or funds shall receive or shall be lawfully entitled to receive any pecuniaryprofit from the operation thereof, and in no event shall any part of the funds or assets of theAssociation be paid as salary or compensation to or distributed to, or inure to the benefit of anyMember of the Board of Directors, provided, however, always (1) that reasonable compensationmay be paid to any member, director or officer while acting as an agent or employee of theAssociation for services rendered in effecting one or more purposes of the Association, and (2)that any Member, director or officer may, from time to time, be reimbursed for his actual andreasonable expenses incurred in connection with administration of the affairs of the Association.

ARTICLE Xffl

CORPORATE SEAL

13.1 Corporate Seal. The corporate seal shall be in such form as shall be approvedby resolution of the Board of Directors. Said seal may be used by causing it or a facsimilethereof to be impressed or affixed or in any other manner reproduced. The impression of theseal may be made and attested by either the Secretary or an Assistant Secretary for theauthentication of contracts or other papers requiring the seal.

ARTICLE XIV

MTSCELLANEOUS

14.1 Declaration Controlling. If any of these By-Laws conflict with any provision ofthe Declaration, the Declaration shall control.

14.2 Interpretation of the By-Laws. Except for judicial construction,the exclusive right to construe and interpret these By-Laws shall rest with the Association actingby and through its Board. In the absence of any adjudication by a court of competentjurisdiction, the construction and interpretation of the By-Laws shall be final, conclusive andbinding as to all persons and property bound by these By-Laws.

14.3 Severahi . The provisions of these By-Laws shall be independent andseverabie, and invalidity or partial invalidity or unenforceability of any provisions or ponionhereof shall not affect the validity or urenforceability of any other provision hereof.

14.4 Submission to Jurisdiction. The By-Laws, the Declaration, the Articles and rulesand regulations of the Association shall be cons.rued in accordance with ‘he laws of the stale ofColorado and jurisdictin;. and venue for any court action for enforcement of such docurncns orcollection or other claim shall be with the County or District Court of Eagle County, Colorado.as the case may he. With respect to any such court, action, all Members irrevocably (a) submit
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to the jurisdiction of the couy or District Court of Eagle County, Colorado, (b) waive anyobjection to venue, (c) waive any claim that such action has been brought in an inconvenientforum, and (d) waive any right to object to jurisdiction.

ARTICLE XV

PRIOR BY-LAWS REPEALED

These By-Laws repeal and replace any and all prior By-Laws of the Association.

APPROVED and ADOPTED the

____

day of August) 1992.

The undersigned, Secretary of Aspen, Mountain View Homeowners’ Association, aColorano nonprofit corporation, does hereby certify that the above and foregoing By-Laws wereduly adopted by the Board of Directors as the By-Laws of said corporation on the

_____

day ofAugust, 1992 and that they do now constitute the By-Laws of said corporation.

Dated this — day of August, 1992.
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