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after conveyance of twenty-five percent (25%) of the Units to Owners other than Declarant, whichever 
occurs first. The scheduling and holding of such first annual meeting shall not affect the method and 
manner for the appointment of Directors by Declarant as provided by the Declaration and these Bylaws. 
Thereafter, the annual meetings of the Association members shall be held on a date and at a time selected 
by the Executive Board in each succeeding year. Regular meetings of the Association shall be held at 
least once every twelve months. The purposes of the annual meetings are for the election 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 Association members may be called, 
unless otherwise provided by law, (a) if the meeting is a meeting of all Owners, then by the President, a 
majority of the Executive Board (with the consent of at least one (1) Residential Director and one (1) 
Commercial Director), or the members having an ownership interest in the General Common Elements 
representing five (5%) of the total ownership interests in the General Common Elements, or (b) if the 
meeting will affect only the interests of one Category or Class, then by action of the President, a majority 
of the Executive Board (with the consent of as least one (1) Residential Director and one (l) Commercial 
Director) or the members having an ownership interest in the relevant Limited Common Elements 
representing five percent (5%) of the total ownership interests in such Limited Common Elements. 

If a special meeting of all Owners or of one Category or Class of Owners is called by members 
having an ownership interest in the General Common Elements or, in the case of a Class or Category of 
Owners, in the relevant Limited Common Elements as provided in the paragraph immediately above, the 
request shall be submitted by such members in writing. specifying the general nature of the business 
proposed to be transacted, and shall be delivered personally or sent by registered mail or by telegraphic or 
other facsimile transmission to the President, any Vice-President or the Secretary of the Association. The 
officer receiving the request shall cause notice to be promptly given to the members entitled to vote, that a 
meeting will be held, and the date for such meeting. which date shall be not less than thirty (30) nor more 
than fifty (50) days folJowing the receipt of the request. If the notice is not given within twenty (20) days 
after receipt of the request, the persons requesting the meeting may give the notice. 

Section 3.4 Notice of Meetings. Written notice given in accordance with Section 6.10 of the 
Declaration to the members or any Category or Class thereof and stating the place, day, and hour of each 
meeting. and the purpose or purposes for which the meeting is called, shall be delivered and effective not 
less than thirty (30) nor more than fifty (50) days before the date of the meeting. by or at the direction of 
the President or the persons calling the meeting as provided under these Bylaws, to the registered address 
for notice (as provided in the Declaration) of each Unit and Fractional Ownership Interest entitled to be 
represented by a vote at such meeting. The notice of any meeting at which Directors are to be elected 
shall include the names, addresses and brief biographical sketches of those who are nominees at the time 
the notice is sent to members. 

Notwithstanding any other provision herein, if less than one-third (1/3) of the total voting power 
of the Association is in attendance in person or by proxy at any meeting of the Association, only those 
matters of business, the general nature of which was given in the notice of the meeting may be voted upon 
by the members of the Association. 
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Section 3.5 Adjourned Meetings. If any meeting of Association members or any Category or 
Class thereof cannot be organized because a quorum, as defined below in Section 3.8, has not attended, 
the presiding officer shall adjourn the meeting sine die. 

Section 3.6 Proxies. Votes may be cast in person or by proxy, but no proxy shall be valid 
after eleven (II) months from the date of its execution unless otherwise expressly provided in the proxy. 
Proxies shall be filed with the Executive Board of the Association at or before the appointed time of each 
meeting. The Executive Board shall have the power and authority to approve the form of proxy used and, 
at minimum, such form shall include the following: (i) identification of the Unit or Fractional Ownership 
Interest to which the proxy relates; (ii) the name of the holder of the proxy (which must be only one 
individual) who expects to be in attendance in person at the meeting and to whom the proxy is to be given 
for the purpose of casting the vote to reflect the absent member's vote as specified on the proxy; (iii) the 
scope of the power granted by the proxy; (iv) the choice between approval and disapproval of each order 
of business proposed to be acted upon by the Association; (v) a statement that the vote of the member 
shall be cast in accordance with the choice(s) specified; (vi) the duration of the power conveyed by the 
proxy; and (vii) the signature of all Owners of record of the Unit or Fractional Ownership Interest. A 
member may submit a proxy by telegram, teletype or other electronic transmission, or as otherwise 
permitted by the RNA. 

Section 3.7 Designation of Voting Representative-Proxy. If title to a Unit or Fractional 
Ownership Interest is held by more than one individual, or by a firm, corporation, partnership, 
association, or other legal entity, or any combination thereof, a proxy may be executed and filed with the 
Association in accordance with Section 3.6 of these Bylaws appointing and authorizing one person or 
alternate persons to attend all annual and special meetings of the Association members and to cast the 
vote allocated to that Unit or Fractional Ownership Interest. In the absence of a proxy, the vote allocated 
to the Unit or Fractional Ownership Interest shall be suspended in the event more than one person seeks to 
exercise the right to vote on anyone matter. In the event that a vote is cast by a member on behalf of 
such member's Unit or Fractional Ownership Interest without objection at the meeting at which such vote 
is cast by any other Owner of such Unit or Fractional Ownership Interest, then such person shall be 
deemed for all purposes under the Declaration and these Bylaws to be the duly and validly appointed 
representative for all Owners of the Unit or Fractional Ownership Interest. The Association and the 
Executive Board shall be entitled to rely on the authority of such Owner to vote with respect to the Unit or 
Fractional Ownership Interest. Unless an objection is raised at or before the time at which a vote is cast, 
the vote cast by such person shall be deemed validly cast on behalf of all of the Owners of such Unit or 
Fractional Ownership Interest and shall bind such other Owners. In the event co-Owners disagree on the 
manner in which a vote shall be cast, the co-Owners shall be deemed to have abstained. 

Section 3.8 Quorum and Voting. 

3.8.1 Except as otherwise provided in these Bylaws, the presence in person or by proxy 
of (i) the Association members other than the Declarant possessing twenty percent (20%) of all votes 
owned by Owners other than Declarant and entitled to be cast at a meeting of all members and ten percent 
(10%) of all votes in each Category of members; and (ii) Declarant during the Declarant Control Period, 
shall together constitute a quorum, and such members present in person or by proxy shall constitute the 
members entitled to vote upon any issue presented at a meeting of all members at which a quorum is 
present. 
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3.8.2 The presence in person or by proxy of (i) the members of the Class of Residential 
Owners other than Declarant possessing twenty percent (20%) of all votes owned by Owners other than 
Declarant and entitled to be cast at a meeting of such Class and ten percent (10%) of all votes in each 
Category within such Class; and (ii) the Declarant during the Declarant Control Period, shall together 
constitute a quorum, and such members present in person or by proxy shan constitute the members 
entitled to vote upon any issue presented at a meeting of the members of the Class of Residential Owners 
at which a quorum is present. 

3.8.3 The presence in person or by proxy of (i) the members of the Class of 
Commercial Owners other than Declarant possessing twenty percent (20%) of all votes owned by Owners 
other than Declarant and entitled to be cast at a meeting of such Class; and (ii) the Declarant during the 
Declarant Control Period, shall together constitute a quorum, and such members present in person or by 
proxy shall constitute the members entitled to vote upon any issue presented at a meeting of the members 
of the Class of Commercial Owners at which a quorum is present. 

3.8.4 A quorum of at least twenty percent (20%) of all votes residing in members other 
than the Declarant and entitled to be cast at a meeting of any Category of members of the Association 
must be present at any meeting at which a separate vote of such Category is required. 

3.8.5 A majority of votes entitled to be cast by members present in person or by proxy 
shall be sufficient to make decisions binding on all Owners or any Category or Class of Owners, unless a 
different number or method of voting is expressly required by statute or by the Declaration, the Articles of 
Incorporation or these Bylaws. 

3.8.6 At any meeting of all of the members of the Association, or any meeting of any 
Category or Class of members, at which a quorum is present, a quorum shall be deemed to exist 
throughout such meeting until it is adjourned. 

3.8.7 If any meeting cannot be held because a quorum is not present, no business shall 
be conducted and the presiding officer shall adjourn the meeting sine die. 

Section 3.9 Voting by Association Members. To the extent a matter is required by the 
Declaration, these Bylaws or the Act to be submitted to the vote of the members of the Association, all 
members shall be entitled to participate in the vote on such matters unless a majority of the voting 
Directors of the Executive Board, including the affirmative vote of a majority of the Commercial 
Directors and a majority of the Residential Directors, determine that a particular matter affects 
exclusively either the membership Class of Residential Owners or Commercial Owners, or the Category 
of Tourist Accommodation Owners in which case the Executive Board may give notice of a meeting of 
either the Residential Owners, the Commercial Owners or the Tourist Accommodation Owners, and 
conduct a vote on the matter affecting only that Class or Category, as the case may be, in order to protect 
the legitimate, valid interest of such Class or, in the case of Tourist Accommodation Owners, Category. 
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ARTICLE 4
 
EXECUTIVE BOARD
 

Section 4.1 Number and Qualification. The affairs of the Association shall be managed by 
an Executive Board who shall be Members of the Association, except that Directors appointed by the 
Declarant need not be Members. The initial Executive Board shall consist of six (6) Directors. At the 
first annual meeting of Owners, and at all times thereafter during the Declarant Control Period, one (1) 
Director shall be elected by the Tourist Accommodation Owners, other than Declarant, and one (l) 
Director shall be elected by the combined vote of the Deed Restricted Residential Owners and the 
Commercial Owners, other than Declarant. The remaining Directors on the Executive Board during the 
Declarant Control Period shall be as appointed by the Declarant. The Directors elected at the first annual 
meeting and thereafter during the Declarant Control Period, including those appointed by the Declarant, 
shall not be classified by Class or Category as provided in Section 4.2 below. After the expiration of the 
Declarant Control Period, the Executive Board shall consist of nine (9) Directors. The Category ofTourist 
Accommodation Owners shall be entitled to nominate and elect four (4) Directors. The Category of Deed 
Restricted Residential Owners shall be entitled to nominate and elect two (2) Directors. The Class of 
Commercial Owners shall be entitled to nominate and elect three (3) Directors as follows: (i) Owners of 
Commercial Units in Building 4 and if applicable Building 2 shall be entitled collectively to nominate and 
elect one (1) Director; (ii) Owners of Commercial Units in Building 8 shall be entitled to nominate and 
elect one (1) Director; and (iii) Owners of Commercial Units in all buildings that are subject to the 
Declaration shall be entitled to nominate and elect one (1) Director. Where ownership interests are 
owned by corporations, or other legal entities the officers, directors, employees or other representatives of 
said corporations or legal entities shall be eligible to serve on the Executive Board on behalf of the 
corporation or legal entities. 

Section 4.2 Executive Board. During the Declarant Control Period, all members of the 
Executive Board shall be entitled to participate in all Association affairs without regard to the provisions 
of this Section 4.2. Any specific responsibilities of any group of Directors elected by a Class or Category 
of Owners shall be undertaken and discharged by the entire Executive Board, and the entire Executive 
Board shall be authorized to so act. After expiration of the Declarant Control Period, all members of the 
Executive Board shall be entitled to participate in Association affairs which affect the Project in its 
entirety, both the Residential Units and the Commercial Units, both the Residential Owners and the 
Commercial Owners, or the Common Expenses affecting both the Residential Units and the Commercial 
Units. Except as otherwise provided in the Declaration, the Residential Directors shall have the sole and 
exclusive authority to vote with respect to all matters which relate to (i) the Tourist Accommodation 
Units, the Deed Restricted Residential Units or both, or (ii) the Limited Common Elements-Residential, 
the Limited Common Elements-Tourist Accommodation or the Limited Common Elements-Deed 
Restricted Residential. Except as otherwise provided in the Declaration, the Commercial Directors shall 
have the sole and exclusive authority to vote with respect to all matters that relate solely to the 
Commercial Units and the Limited Common Elements-Commercial. Notwithstanding the foregoing, 
amendments to the rules and regulations of the Association shall require the majority vote of the 
Executive Board and the majority vote of each Class of Directors. 

In the event of a bona fide dispute among members of the Executive Board as to whether a matter 
relates solely to an individual Class of Owners, its Units or Limited Common Elements, or if appl icable, 
the Category of Tourist Accommodation Units, the Directors shall use their good faith, reasonable 
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judgment in determining such matter and the determination as to whether a matter should be for the 
independent consideration of a single Class of Directors or, in the case of Tourist Accommodation 
Directors, a Category, and not for consideration of the entire Executive Board, shall require the 
affirmative vote of a majority of each Class of Directors. 

If (a) a vote by the Executive Board to determine whether a matter should be for the consideration 
of the entire Executive Board results in an affirmative vote of a majority of one Class of Directors, but 
fails to result in the affirmative vote of a majority of both Classes of Directors, and (b) a majority of one 
Class of Directors vote within fifteen (15) days thereafter to submit such issue to arbitration, then the 
issue of whether a matter should be considered by the entire Executive Board shall be submitted to 
binding arbitration in Pitkin County, Colorado in accordance with the rules of the American Arbitration 
Association then in effect. The decision of the arbitration shall be final and binding on the parties and 
judgment may be entered thereon in a court having jurisdiction over the Association. The arbitrator shall 
be appointed by the Executive Board, which appointment shall require the affirmative vote of a majority 

. of Directors from each of the Residential Directors and the Commercial Directors. In the event the 
Executive Board is unable to so appoint an arbitrator within ten (10) days of submitting this matter to 
arbitration, the arbitrator shall be designated by the chief judge in the District Court of Pitkin County, 
Colorado. The cost and expense of the arbitrator shall be deemed an expense of the Association. 

Notwithstanding any other provision in the Declaration or these Bylaws to the contrary, in the 
event of an emergency requiring immediate action by the Executive Board, the entire Executive Board 
shall participate in the decision to take such action as is necessary to advance the interest of the Project as 
a whole pending a determination as to whether the matter should be independently considered by a single 
class of Class or ifapplicabJe, a Category, of Directors, at which time such Directors as are determined to 
be entitled to participate in the decision shall resolve the issue. 

Section 4.3 Declarant Control. Notwithstanding anything to the contrary provided for in the 
Declaration or these Bylaws, Declarant shall be entitled during the Declarant Control Period (defined 
below) to appoint and remove the members of the Association's Executive Board and the officers of the 
Association, subject to the following restrictions: 

4.3.1 At the first annual meeting of the Association, and at all times thereafter, at least 
one member and not less than twenty-five percent (25%) of the members of the Executive Board shall be 
elected by Owners other than Declarant as provided in Section 4.1 above (without regard to the provisions 
of Section 2.6 of these Bylaws or Section 6.5 of the Declaration regarding election of certain Directors by 
certain Categories of members). 

4.3.2 Not later than sixty (60) days after conveyance by Declarant of fifty percent 
(50%) of the Units to Owners, not less than one-third of the members of the Executive Board shall be 
elected by Owners other than Declarant (without regard to the provisions of Section 2.6 of these Bylaws 
or Section 6.5 of the Declaration regarding election of certain Directors by certain Categories of 
members). 

4.3.3 Not later than the termination of the Declarant Control Period, the Owners shall 
elect an Executive Board of a least nine (9) members in the manner and subject to the provisions of 
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Section 2.6 of these Bylaws, at least a majority of whom shall be Owners other than Declarant or 
designated representatives of Owners other than Declarant. 

4.3.4 The Declarant Control Period is hereby defined as the period of time 
commencing on date of incorporation of the Association and terminating on the earliest of the following 
events: (i) sixty (60) days after conveyance by Declarant of seventy-five percent (75%) of the Units to 
Owners, (ii) two (2) years after the last conveyance of a Unit by Declarant in the ordinary course of 
business, or (iii) the date on which Declarant voluntarily relinquishes such power evidenced by a notice 
recorded in the Office of the Clerk and Recorder for Pitkin County, Colorado. 

Section 4.4 Initial Executive Board. The names and addresses of the persons who are to 
initially act in the capacity of Directors until their successors are duly elected and qualified shall be set 
forth in the organizational minutes of the Association. 

Section 4.5 Terms of Office of Initial Board. Two of the members of the Executive Board 
initially appointed by Declarant under Section 4.3 above shall (subject to the provisions of termination 
under Section 4.2) serve until the first annual meeting of the Association at which time an election of the 
Directors to fill such two seats shall be conducted pursuant to the provisions of Sections 4.1, 4.2 and 4.6. 
The remaining Directors appointed by Declarant shall serve at the election of the Declarant in accordance 

with Section 4.2. 

Section 4.6 Terms of Office of Subsequent Boards. Subject to the requirements of Section 
38-33.3-303 of the Act. every Director appointed or elected to replace the members of the Executive 
Board appointed by Declarant during the Declarant Control Period shall serve a term of one year. 
Elections of Directors shall be conducted as provided in Section 4.6 below. The Directors shall hold 
office until their successors have been elected and qualified. An individual elected by members other 
than the Declarant during the Declarant Control Period may not serve as a Director for more than six (6) 
consecutive years. 

Section 4.7 Board Elections. Upon the events listed in Section 4.2 above requiring that 
certain member(s) of the Executive Board be elected by the Owners other than Declarant, a special 
meeting of the Association shall be called to hold elections for persons to replace such resigning members 
of the Executive Board. 

Section 4.8 Nominations. Nominations of candidates for the Executive Board may be made 
by any members of the applicable membership Category in the Association (including persons who are 
then members of the Executive Board). The candidate or candidates receiving the largest percentage of 
all votes of members within the applicable membership Category present in person or represented by 
proxy at the meeting shall be elected to fill the number of available seats on the Executive Board. 
Cumulative voting shall not be allowed. 

Section 4.9 Removal of Directors. At any regular or special meeting of the Association duly 
called at which a quorum of the applicable Category of members exists, anyone or more of the Directors 
elected by a Category of members may be removed with or without cause by a vote of sixty-seven percent 
(67%) of the votes of such Category of members present and entitled to be cast at such meeting; provided, 
however, that any Director elected by the Declarant may be removed only by the Declarant, and provided 
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further than any Director elected by Owners other than Declarant may be removed only by Owners other 
than Declarant. Successors may then and there be elected by such Category of members to fill the 
vacancies thus created. Any Director whose removal has been proposed shall be given an opportunity to 
be heard at the meeting. The Executive Board shall designate by resolution or motion when such regular 
or special meeting shall be held after such meeting is properly set or called in accordance with these 
Bylaws and Colorado law. 

Section 4.10 Vacancies. Any vacancy occurring in a Category of Directors may be filled by 
the affirmative vote of a majority of the remaining Directors within the Category of membership which 
elected such Director, though less than a quorum of the Executive Board. The term of any Director so 
elected shall be coincident with the term ofthe replaced Director. 

Section 4.11 Quorum of Directors. 

4.11.1 A majority of the number of Directors, including, after the Declarant Control 
Period, a majority of each the Commercial Directors and the Residential Directors, shall constitute a 
quorum for the transaction of business on behalf of the entire Association. Any act by a quorum of all 
Directors shall be an act of the Executive Board except when a higher standard is required, pursuant to the 
Declarationor the Act. 

4.11.2 A majority of the number of the Residential Directors, Tourist Accommodation 
Directors or Commercial Directors fixed by these Bylaws shall constitute a quorum for the transaction of 
business on behalf of either the Residential Owners, Tourist Accommodation Owners or Commercial 
Owners, as permitted herein and in the Declaration. 

4.11.3 Any act by a quorum of either the Residential Directors, Tourist Accommodation 
Directors or the Commercial Directors shall be an act of the Directors of the relevant Class or Category, 
as applicable, of Owners. 

Section 4.12 Place and Notice of Directors' Meetings. Any regular or special meetings of the 
Executive Board, or Class or Category of Directors, may be held at such place within the Project or as 
close thereto as reasonably possible, which place may be designated by the Executive Board from time to 
time, and upon such notice as the Executive Board or the Directors of the Class or Category of Owners 
whose meeting is being conducted may prescribe. Notice of the time and place of regular meetings shall 
be communicated in writing to each Director not less than thirty (30) days prior to the meeting. Notice of 
time and place of special meetings and of the nature of any special business to be considered shall be 
given to each Director by written notice give by first-class mail at least fifteen (15) days prior to the 
scheduled time of such meeting. Attendance of a Director at any meeting shall constitute a waiver of 
notice of such meeting, except when a Director attends a meeting for the express purpose of objecting to 
the transaction of any business because the meeting is not lawfully called or convened. Before, at, or 
after any meeting of the Executive Board or any Class or Category of Directors, any member of the 
Executive Board or such Class or Category of Directors may, in writing, waive notice of such meeting, 
and such waiver shall be deemed equivalent to the giving of such notice. Neither the business to be 
transacted at, nor the purpose of, any regular or special meeting of the Executive Board or Class or 
Category of Directors need be specified in the waiver of notice of such meeting. The Executive Board or 
Class or Category of Directors shall have the right to take any action in the absence of a meeting which 
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they could take at a meeting by obtaining the written approval of all members of the Executive Board or 
Class or Category of Directors. Any action so approved shall have the same effect as though taken at a 
meeting of the Executive Board or Class or Category of Directors. 

Section 4.13 Means of Conducting Meetings. The Executive Board or Class or Category of 
Directors may participate in a meeting by means of a conference telephone or similar communications 
equipment by which all persons participating in the meeting can hear each other at the same time. Such 
participation shall constitute presence in person at the meeting. 

Section 4.14 Action Without Meeting. Any action required or permitted to be taken at a 
meeting of the Executive Board may be taken without a meeting if each and every member of the 
Executive Board in writing either: 

4.14.1 Votes for such actions, or votes against such action or abstains from voting; and 

4.14.2 Waives the right to demand that a fonnal meeting be held. 

Section 4.15 Powers and Duties. The Executive Board shall have the powers and duties 
necessary for the administration of the affairs of the Association, whether acting on behalf of the entire 
Association or through the Class or Category of Directors representing the Owners affected by the 
relevant issues. The Executive Board and each Class or Category of Directors, when acting on behalf of 
the relevant Class or Category, may do all such acts and things which are not specifically required to be 
done by the members of the Association by law, the Declaration, the Articles of Incorporation of the 
Association, or these Bylaws. 

Section 4.16 Other Powers and Duties. Without limiting the generality of the powers and 
duties set forth in Section 4.J4 of these Bylaws, and subject to the provisions of the Association 
Documents, the Act and the RNC Act, the Executive Board shall be empowered and shall have the 
powers and duties as follows, whether acting on behalf of the entire Association or through the Class or 
Category of Directors representing the Owners affected by the relevant issues: 

4.16.1 To administer and enforce the covenants, conditions, restrictions, easements, 
uses, limitations, obligations, and all other provisions set forth in the Declaration. I4.16.2 To adopt and amend from time to time administrative rules and regulations 
governing the use and operation of the Common Elements as provided in the Declaration. 

4.16.3 To keep in good order, condition, and repair all the Common Elements and all 
items of personal property, if any, used in the enjoyment of the Project in accordance with the terms of 
the Declaration. No approval of the Owners is required for expenditures for these purposes. 

-i4.16.4 To designate and remove personnel necessary for the operation, maintenance, 
t 

repair, and replacement of the Common Elements in accordance with the terms of the Declaration. 

4.16.5 To obtain and maintain in effect the insurance coverage specified in the 
Declaration and such other insurance coverages that the Executive Board deems prudent in the exercise of 
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its reasonable business judgment to the extent that insurance is available from reputable carriers at costs 
which are not demonstrably unreasonable. If the Executive Board or officers delegate their powers 
relating to collection, deposit, transfer, or disbursement of Association funds, or disbursement of 
Association funds to other persons or to a Managing Agent, the other persons or the Managing Agent 
shall maintain insurance coverage or a bond in an amount of not less that fifty thousand dollars or such 
higher amount as the executive board may require. 

4.16.6 To fix, determine, levy, and collect the prorated annual Assessments to be paid 
by each of the members towards the gross expenses of the Project or to any Class or Category of Owners, 
Units or Limited Common Elements, as the case may be, and to adjust, decrease, or increase the amount 
of the Assessments, and to credit any excess of Assessments over expenses and cash reserves to the 
members either by (i) crediting such surplus against the next succeeding Assessment period; (ii) applying 
such surplus to reserves; or (iii) refunding such surplus to the Owners, all in accordance with the terms 
and provisions of the Declaration. 

4.16.7 To levy and collect special Assessments whenever, in the opinion of the 
Executive Board, it is necessary to do so in order to meet unanticipated operating or maintenance 
expenses or costs, or additional capital expenses, or because of emergencies, and further subject to the 
requirement that all special Assessments shall be based on a budget adopted in accordance with the terms 
of the Declaration prior to levying a special Assessment. 

4.16.8 To collect delinquent Assessments by suit or otherwise and to enjoin or seek 
damages from an Owner; to enforce a late charge of fifteen percent (15%) of the amount outstanding or 
such other charge as the Executive Board may fix by rule from time to time in connection with 
Assessments remaining unpaid more than 15 days from due date for payment thereof (provided such late 
charge is not in excess of any amounts permitted by law); and to collect interest on unpaid Assessments in 
accordance with Article 8 of the Declaration at the Maximum Rate in effect on the date the obligation to 
pay such interest arises. 

4.16.9 To protect and defend the Project from loss and damage by suit or otherwise. 

4.16.10 To borrow funds in order to pay for any expenditure or outlay required for the 
Project or portion of the Project and to authorize the appropriate officers to execute all such instruments 
evidencing such indebtedness as the Association may deem necessary; provided, however, that the 
Association shall not borrow more than $100,000 or cause the Association to be indebted for more than 
$100,000 at anyone time without the prior approval of a majority vote of the members or any Class or 
Category thereof, if such indebtedness affects only a given Class or Category, present and entitled to vote 
at a meeting of members at which a quorum is present. A majority vote of the Directors of a Class or 
Category is required for any indebtedness affecting only such Class. 

4.16.11 To dedicate, sell, or transfer all or any part of the Common Elements to any 
public, governmental, or quasi-governmental agency, authority, or utility for such purposes and subject to 
such conditions as may be agreed to by the members. The Act currently restricts the conveyance or 
encumbrance of the Common Elements pursuant to Section 38-33.3-312 of the Act. 
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CONSENT OF CO-DECLARANTS 

The undersigned, as Co-Declarants under that certain Declaration of Condominium for Aspen 
Highlands Condominiums, as amended, hereby consent to these Amended and Restated Bylaws of Aspen 
Highlands Condominium Association, Inc. 

CO-DECLARANT: 

HINES HIGHLANDS LIMITED PARTNERSHIP, a 
Delaware limited partnership 

By:	 ASPEN HIGHLANDS SKIING 
CORPORATION, a Delaware corporation, its 
general partner 

BY:~) 
Name: ~~..~ t:. U:..t'~ Je 
Title: V~ !~,1Lw't 
Date: 0iJ-tL.f-------' 2001 

CO-DECLARANT: 

THE RITZ-CARLTON DEVELOPMENT COMPANY, 

INC.. a jaware corporatio~ _ ~ 

"/' I -, ----x'­
By: .... Q.:l~. , -J-/!iil( .. 
Nam e: ~~"'<':'~~.:-l.--;----:.--:-:-:....!:...::....:.-!.-----:.._+-_ 
Title: _-=---:..==----'--'--lo""C~~:!=..---=---_!_/~-
Date: ~:I::.f=~-...l..--, 200 I 
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