BYLAWS
OF

2001 BEAVER CREEK POINT ASSOCIATION, INC.

ARTICLE |

NAME AND LOCATION

The name of the corporation is 2001 BEAVER CREEK POINT ASSOCIATION,
INC.hereinafter referred to as the “Association.” The principal office of the corporation
shall be located at 26 Avondale Lane, Suite 119, Beaver Creek Resort, P.O. Box 3465,
Avon, Colorado, 81620. Meetings of members and directors may be held at such place
within the State of Colorado as may be designated by the Executive Board.

ARTICLE Il
OBJECT

A. The purpose for which this non-profit corporation is formed is to create a
common interest community association to govern the various single
family residences constructed on adjacent lots in the 2001 Beaver Creek
Point complex (“Complex”) located in the Wildridge Subdivision of Avon,
Colorado, along with the adjoining Common Areas, located in the County
of Eagle, State of Colorado, more fully described in the Declaration of
Covenants, Conditions, Restrictions and Easements for 2001 Beaver
Creek Point (the “Declaration”).

B. All present or future owners, tenants, and any other persons who might
use such property or the Complex in any manner are subject to the
regulations set forth in these Bylaws. Acquisition of a fee or leasehold
interest in or the occupancy of any of the Residential Units (hereinafter
referred to as the “Units”), shall constitute ratification and acceptance of
these Bylaws and an agreement to comply herewith.

ARTICLE Il

DEFINITIONS

_ All definitions and defined terms set forth in the Declaration shall have the same
meaning for these Bylaws as if set forth in their entirety herein.

ARTICLE IV
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MEMBERSHIP AND VOTING

This corporation shall be a membership corporation without certificates or shares

of stoci.. There shall be one (1) class of membership in the corporation for each Owner
of a Unit. No person or entity other than the Declarant of the Declaration or the Owner
of a residential Unit may be a member of this Association.

A

Membership _and Voting Rights. There shall be one (1) class of Association
membership. Members shall be all Owners, including the Declarant if the
Declarant owns an interest in a Unit. Members shall be entitled to one (1) vote for
each Unit in which they own an interest. If more than one person holds such
interest in any Unit, all such persons shall be Members. The vote for such Unit
shall be exercised as they among themselves determine, but in no event shall
more than one (1) vote be cast with respect to any Unit.

All Members shall be entitied to vote on matters as provided in the Declaration,
these Bylaws or the Articles of Incorporation of the Association. No transfers of
membership in the Association shall be made except as provided herein or in the
Declaration and no such transfer shall be made upon the books of the
Association within ten (10) days next preceding the Annual Meeting of the
Association.

No transfers of membership in the Association shall be made except as provided
herein or in the Declaration, and no such transfer shall be made upon the books

of the Association within ten (10) days next preceding the annual meeting of the
Association.

Proxies. At all meetings of members votes may be cast in person or by proxy, but
no proxy shall be valid after eleven months from the date of its execution unless
otherwise provided in the proxy. All proxies shall be in writing and must be filed
with the secretary at or before the appointed time of each meeting. Every proxy

shall be revocable and shall automatically cease upon conveyance by the
member of his Unit.

Designation of Voting Representative-Proxy. If title to a Unit is held by more than
one individual, by a firm, corporation, partnership, association, or other legal
entity, or any combination thereof, a proxy must be executed and filed with the
Association appointing and authorizing one person or alternate persons to attend
all annual and special meetings of Association members and thereat to cast the
voting interest allocated to that Unit as provided in the Declaration. Such proxy
shall be effective and remain in force until voluntarily revoked, amended, or
sooner terminated by operation of law; provided, however, that the Association
shall continue to recognize a proxy until it receives notice of such revocation,
amendment or termination.
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A.

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

Cumulative Voting. Cumulative voting is prohibited.

Wiritten Mail Ballot. In addition to voting in person or by proxy, Members may vote
by written mail ballot, which may be cast with or without the physical presence of
Members at a meeting. Written mail ballots may also be used at a meeting for the
election of directors and other actions. The Board shall deliver a written mail
ballot to each Member entitled to vote on the matter. The written mail ballot shall

- set forth each proposed action and provide an opportunity to vote for or against

each proposed action and for nominees for the Board. Approval by written mail
ballot of an action without a meeting shall be valid only when the number of votes
cast by written mail ballot equals or exceeds the quorum required to be present
at a meeting held to authorize such action and the number of approvals equals or
exceeds the number of votes that would be required to approve the matter at a
meeting. All solicitations for votes by written mail ballot shall indicate the number
of responses needed to meet the quorum requirements; state the percentage of
approvals necessary to approve each matter; and specify the time by which
written mail ballot must be received by the Association in order to be counted. A
timely written mail ballot received by the Association shall count toward the
Association’s quorum requirement and may be revoked by a Member before the
response deadline. The results of each action by written mail ballot shall be
certified by the Secretary and shall be included in the minutes of meetings of
Members filed in the permanent records of the Association.

ARTICLE V

MEETING ADMINISTRATION

General. The Owners of the Units will constitute the 2001 BEAVER CREEK
POINT ASSOCIATION, INC.which will have the responsibility of administering
the project through an Executive Board as herein provided.

Place of Meetings. Meetings of the Association shall be held at such place in
Eagle County, Colorado or elsewhere as the Executive Board may determine.
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A.

Annual Meeting. The annual meeting of the members for the purpose of voting
on such matters as properly may come before the meeting shall be held during
the last quarter of each calendar year. Directors shall be designated at each such
annual meeting

Special Meetings. Special meetings of the members may be called at any time by
the President or by the Executive Board, or upon written request of twenty
percent (20%) of the members who are entitled to vote.

Notice of Meetings. Written notice of each meeting of the members shall be given
by, or at the direction of the Secretary or person authorized to call the meeting,
by mailing a copy of such notice, postage prepaid, at least ten (10) days, but not
more than fifty (50) days (or such shorter period of time as may be required by
statute) before such meeting to each member entitled to vote thereat, addressed
to the members’ address last appearing on the books of the Association, or
supplied by such member to the Association for the purpose of notice. Such
notice shall specify the items on the agenda, including the general nature of any
proposed amendments to the Declaration or Bylaws, any budget changes, and
any proposal to remove any officer of member of the Executive Board and the
place, day and hour of the meeting; and, in case of a special meeting, the

. purpose of the meeting.

Adjourned Meetings. If the number of Association members necessary to
constitute a quorum shall fail to attend in person or by proxy at the time and
place of a meeting, the chairman of the meeting, or a majority of the votes
present in person or by proxy, may adjourn the meeting from that time until the
necessary number of Association members shall be in attendance. No further
notice or other announcement of the meeting shall be required and, 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.

Waiver of Notice. Any member may at any time waive any notice required to be
given under these Bylaws or by statute or otherwise, and the presence of a

member in person at any meeting or the members shall be deemed such a
waiver. '

Suspension of Voting Rights. The Association may suspend the voting rights of a
member for failure to comply with the rules and regulations of the Association or
for failure to comply with any other obligations of an Owner of a Unit under the
Declaration or these Bylaws.

ARTICLE VI

EXECUTIVE BOARD

Number and Qualification. The affairs of this Association shall be governed by an
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Executive Board. Directors shall be members of the Association. The initial
Executive Board shall consist of the three (3) directors, and they shall act in such
capacity until their successors are elected and qualified. The number of directors
may be increased or decreased by amendment of these Bylaws; provided,
however, that the number of directors shall not be reduced to fewer than three
(3), nor increased to more than five (5); and, provided further, that no decrease in
the number of directors by amendment of these Bylaws shall have the effect of
shortening the term of any incumbent directors.

B. Powers and Duties. The Executive Board shall have the powers and duties
necessary for the administration of the affairs of the Association, and may do all
such acts and things as are not by law or by these Bylaws directed to be
exercised and done by the members. The powers of the Executive Board shall
include, but not be limited to, all of the rights and duties of the Executive Board
as set forth elsewhere in these Bylaws and the Articles of Incorporation and in
the Declaration, and shall also include the power to promulgate such rules and
regulations pertaining to such rights and duties as may be deemed proper and
which are consistent with the foregoing. The Executive Board may delegate such
duties as appear in the best interest of the Association and to the extent
permitted by law.

The Executive Board may, by contract, delegate the routine operation and
management of the Association affairs to a Manager to be selected by the
Executive Board. Such Manager shall be responsible to the Executive Board,
and shall submit a comprehensive report on his activities at each annual
meeting.

C. Election and Term_of Office. Notwithstanding any other provision of these
Bylaws:

(1) At the first meeting of the Owners, the President shall call for an election
by which the Members shall be entitled to elect the three directors.

(2)  Each director shall serve a term of two years or until his or her successor
is elected. Upon the expiration of each director's term of office, the
Members shall elect a successor to serve a term of two years.

D. Vacancies. Any vacancy in the Executive Board and any directorship to be filled
by reason of an increase in the number of directors may be filled by an
affirmative vote of a majority of the remaining directors, though less than a
quorum of the Executive Board. Directors selected to fill a vacancy on the
Executive Board shall hold office for the unexpired term of his or her predecessor
in office. Any directorship to be filled by reason of any increase in the number of
directors may be filled by the Executive Board for a term of office continuing only
until the next election of directors.
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Removal/Resignation of Directors. At any regular or special meeting of the
Association, any one or more of the directors may be removed with or without
cause at any time by the affirmative vote of sixty-seven percent (67%) of those
members then entitled to vote in an election of such director and a successor
may then be elected from the same class of membership to fill the vacancy thus
created. Any director whose removal has been proposed by the members of the
association shall be given an opportunity to be heard at the meeting. Any director
may resign by submitting a written notice to the Executive Board stating the
effective date of his resignation and acceptance of the resignation shall not be
necessary to make the resignation effective.

Compensation. No compensation shall be paid to directors for their services as
directors. No remuneration shall be paid to a director for services performed by
him or herfor the Association in any other capacity, unless a resolution
authorizing such remuneration shall have been adopted by the Executive Board
before the services are undertaken.

Organization Meeting. The first meeting of a newly elected Executive Board shall
be held within thirty (30) days of their 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, provided a majority of the whole Executive Board shall be present.

Regular Meetings. Regular meetings of the Executive Board may be held at such
time and place as shall be determined, from time to time, by a majority of the
directors, but at least one meeting shall be held during each fiscal year. Notice of
regular meetings of the Executive Board shall be given to each director,
personally or by mail, telephone or telegraph, at least ten days prior to the day
named for the meeting.

Special Meetings. Special meetings of the Executive Board may be called by the
president on ten (10) days’ notice to each director, given personally or by mail,
telephone or telegraph, which notice shall state the time and place and purpose
of the meeting. Special meetings of the Executive Board shall be called by the
president or secretary in like manner and on like notice upon the written request
of at least fifty percent (50%) of the directors.

Waiver of Notice. Before or at any meeting of the Executive Board, any director
may, in writing, waive notice of such meeting and such waiver shall be deemed
equivalent to the giving of such notice. Attendance by a director at any meeting
of the Executive Board shall be a waiver of notice by him of the time and place
thereof. If all the directors are present at any meeting of the Executive Board, no
notice shall be required and any business may be transacted at such meeting.

Quorum/Vote Required. Unless otherwise specified in the Declaration, at a
meeting of the Executive Board, one-half (1/2) of the number of directors acting
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and qualified shall constitute a quorum for the transaction of business. The act of
a majority of the directors present at a meeting at which a quorum is present
shall be the act of the Executive Board, except as otherwise specifically required
by law, the Atticles of Incorporation, the declaration of these Bylaws.

Adjournments. The Executive Board may adjourn any meeting from day to day
for such other time as may be prudent or necessary in the interest of the
Association, provided that no meeting may be adjourned for a period longer than
thirty (30) days.

Fidelity Bonds. The Executive Board may require that officers, employees and/or
managers of the Association handling or responsible for Association funds
furnish adequate fidelity bonds as more fully discussed in the Declaration. The
premiums on bonds for the Association’s officers or employees shall be paid by
the Association.

Action Taken Without a Meeting. The directors shall have the right to take any
action in the absence of a meeting which they could take at a meeting by
obtaining the written approval of all of the directors and placing such written
approval on file with the Secretary of the association. Any action so approved
shall have the same effect as though taken at a meeting of the directors.

Telephonic Participation. Members of the Board or any committee designated by
the Board may participate in a meeting of the Board or any committee by means
of telephone conference call or similar communication equipment, by means of
which all persons participating in the meeting can hear each other. Participation

in a meeting pursuant to this provision shall constitute presence in person at
such meeting.

ARTICLE Vil

POWERS AND DUTIES OF THE EXECUTIVE BOARD

Powers. The Executive Board shall have the power, to act on behalf of the
Association in all respects not otherwise prohibited in the Declaration, Bylaws,
Articles or under the Act, and specifically to:

(1)  Adopt and publish Rules and Regulations governing the use of the
Complex and the Common Areas and facilities and the personal conduct
of the members and their guests thereon, and to establish penalties for the
infraction thereof

(2)  Suspend the voting rights and right to use of the recreational facilities of a
member during any period in which such member shall be in default in the
payment of any assessment levied by the Association. Such rights may
also be suspended after notice and hearing, for a period not to exceed
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sixty (60) days for infraction of published rules and regulations.

(3) Exercise for the Association all powers, duties and authority vested in or
delegated to this Association and not reserved to the membership by other
provisions of these Bylaws, the Articles of Incorporation or the Declaration.

4) Declare the office of a member of the Executive Board to be vacant in the
event such member shall be absent from three (3) consecutive regular
meetings of the Executive Board.

(%) Employ a Manager, an independent contractor, or such other employees
as they deem necessary and to prescribe their duties.

B. Duties. It shall be the duty of the Executive Board to:

(1)  Cause to be kept a complete record of all the acts and corporate affairs
and to present a statement thereof to the members at the annual meeting
of the members, or at any special meeting when such statement is
required in writing by fifty percent (60%) of the members who are entitled
to vote.

(2)  Supervise all officers, agents and employees of this Association, and see
that their duties are properly performed.

3) Perform all duties set forth in the Declaration, including but not limited to:

(@) Fix, levy and collect assessments in the manner and for the
purposes sped fled in the Declaration.

(b) Procure and maintain adequate liability and hazard insurance on
property owned by the Association.

(c) Cause all Common Areas of the Condominium Project to be
maintained.

C. Due Process. In addition to such other rights as are specifically granted under
the Declaration, the Executive Board shall have the power to impose reasonable
monetary fines, which shall constitute a lien upon the Unit of the violator, and to
suspend an Owner's right to vote for violation of any duty imposed under the
Declaration, these Bylaws, or any Association Rules and Regulations. In
addition, the Executive Board may suspend any services provided by the
Association to an Owner or the Owner's Unit if the Owner is more than 30 days
delinquent in paying any assessment or other charges owed to the Association.
In the event that any occupant, tenant, employee, guest or invitee of a Unit
violates the Declaration, Bylaws, or the Rules and Regulations and a fine is
imposed, the fine shall first be assessed against the occupant; provided,
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however, if the fine is not paid by the occupant within the time period set by the
Executive Board, the Owner shall pay the fine upon notice from the Association.
The failure of the Executive Board to enforce any provision of the Declaration,
Bylaws, or the Rules and Regulations shall not be deemed a waiver of the right
of the Board to do so thereafter.

(1)  Notice. Prior to imposition of any sanction hereunder or under the
Declaration, the Board or its delegate shall serve the alleged violator with
written notice describing: (i) the nature of the alleged violation; (ii) the
proposed sanction to be imposed; (iii)) a period of not less than 10 days
within which the alleged violator may present a written request for a
hearing to the Board or the Covenants Committee, if one has been
appointed pursuant to Article VI; and (iv) a statement that the proposed
sanction shall be imposed as contained in the notice unless a challenge is
begun within 10 days of the notice. If a timely challenge is not made, the
sanction stated in the notice shall be imposed; provided the Executive
Board or covenants committee may, but shall not be obligated to, suspend
any proposed sanction if the violation is cured within the 10-day period.
Such suspension shall not constitute a waiver of the right to sanction
future violations of the same or other provisions and rules by any person.

(2)  Hearing. If a hearing is requested within the allotted 10-day period, the
hearing shall be held before the covenants committee, or if nhone has been
appointed, then before the Executive Board in executive session. The
alleged violator shall be afforded a reasonable opportunity to be heard.
Prior to the effectiveness of any sanction hereunder, proof of proper notice
shall be placed in the minutes of the meeting. Such proof shall be deemed
adequate if a copy of the notice, together with a statement of the date and
manner of delivery, is entered by the officer, director or agent who
delivered such notice. The notice requirement shall be deemed satisfied if
the alleged violator or its representative appears at the meeting. The
minutes of the meeting shall contain a written statement of the results of
the hearing and the sanction, if any, imposed.

(3) Additional Enforcement Rights. Notwithstanding anything to the contrary in
this Article, the Executive Board may elect to enforce any provision of the
Declaration, these Bylaws, or the Rules and Regulations of the
Association by self-help (specifically including, but not limited to, the
towing of vehicles that are in violation of parking rules) or, following
compliance with the dispute resolution procedures set forth in the
Declaration, if applicable,” by suit at law or in equity to enjoin any violation
or to recover monetary damages or both, without the necessity of
compliance with the procedure set forth above. In any such action, to the
maximum extent permissible, the Owner or occupancy responsible for the
violation of which abatement is sought shall pay all costs, including
reasonable attorneys fees actually incurred. Any entry onto a Unit for
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purposes of exercising this power of self-help shall not be deemed as
trespass.

ARTICLE Viii

OFFICERS
Enumeration of Officers. The officers of this Association shall be a president, a
secretary and a treasurer, who shall at all times be a member of the Executive

Board, and such other officers as the Executive Board may from time to time by
resolution designate and appoint.

Election of Officers. The election of officers shall take place at the first meeting of
the Executive Board following each Annual Meeting of the members.

Temm. The officers of the Association shall be elected annually by the Executive
Board and each shall hold office for one (1) year unless he or she shall sooner
resign, or shall be removed, or otherwise disqualified to serve.

Special Appointments. The Executive Board may elect such other officers as the
affairs of the Association may require, each of whom shall hold office for such
period, have such authority and perform such duties as the Executive Board
may, from time to time, determine.

Resignation and Removal. Any officer may be removed from office with or
without cause by the Executive Board. Any officer may resign at any time by
giving written notice to the Executive Board, the president or the secretary. Such
resignation shall take effect on the date of receipt of such notice or at any later
time specified therein, and unless otherwise specified therein, the acceptance of
such resignation shall not be necessary to make it effective.

Vacancies. A vacancy in any office may be filled by appointment by the
Executive Board. The officer appointed to such vacancy shall serve for the
remainder of the term of the officer he replaces.

Compensation. No compensation shall be paid to officers for their services as
officers unless a resolution authorizing such remuneration shall have been
adopted by the Executive Board before the services are undertaken.

POWERS AND DUTIES OF OFFICERS

President. The president, unless the Manager is so directed, shall preside at all
meetings of the Executive Board and shall see that orders and resolutions of the
Executive Board are carried out. The president shall sign all leases, mortgages,
deeds and other written instruments and shall sign promissory notes.
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B. Secretary. The secretary, unless the Manager is so directed, shall record the
votes and keep the minutes of all meetings and proceedings of the Executive
Board and of the members; keep the corporate seal of the Association and affix it
on all papers requiring said seal; serve notice of meetings of the Executive Board
and of the members; keep appropriate current records showing the members of
the Association together with their addresses, and shall perform such other
duties as required by the Executive Board.

C. Treasurer. The treasurer, unless the Manager is so directed, shall receive and
deposit in appropriate bank accounts all monies of the Association and shall
disburse such funds as directed by resolution of the Executive Board: may sum
all checks; keep proper books of account; cause, if directed by a resolution of the
Executive Board, an annual review of the Association books to be made by a
certified public accountant at the completion of each fiscal year, and shall
prepare an annual budget and a statement of income and expenditures to be
presented to the membership at its regular Annual Meeting, and deliver a copy of
each to the members.

ARTICLE X

INDEMNIFICATION OF OFFICERS AND DIRECTORS

The Association shall indemnify every director or officer, his or her heirs,
executors, administrators, and representatives against all loss, costs and expenses,
including counsel fees, reasonably incurred by him or her in the manner and to the
extent provided for in the Articles of Incorporation for the Association.

ARTICLE IX

POWERS, RIGHTS AND DUTIES OF
THE ASSOCIATION AND MEMBERS THEREOF

The Association and its members shall have all the powers, rights, duties
and obligations set forth in the Articles of Incorporation for the Association, these
Bylaws, rules and regulations pursuant thereto, the Declaration, and as any of the
same, may be duly adopted or amended.

ARTICLE Xli

MISCELLANEOUS

A. Books and Records. The books, records and papers of the Association shall at
all times, during reasonable business hours, be subject to inspection by any
member or first mortgagee. The Declaration, the Articles of incorporation, the
Bylaws and current Rules and Regulations of the Association shall be available
for inspection by any member or first mortgagee at the principal office of the
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Association, where copies may be purchased.

Corporate Seal.

(1)  The Executive Board shall provide a suitable corporate seal containing the
name of the Association, which seal shall be in the custody and control of
the secretary.

(2) If and when so directed by the Executive Board, a duplicate seal may be
kept and used by such officer, management or other person as the
Executive Board shall name.

Conveyances and Encumbrances. Properly authorized conveyances or
encumbrances of Association property shall be by instrument executed by the
president and attested by the secretary, the treasurer, an assistant secretary, or
assistant treasurer, or executed by such other person or persons to whom such
authority may be delegated by the Executive Board.

Fiscal Year. The fiscal year of the Association shall begin on the first day of
January and end on the 31st day of December of every year, except that the first
fiscal year shall begin on the date of incorporation.

ARTICLE X1

AMENDMENTS

Articles of Incorporation. Amendments may be made to the Articles of
Incorporation in the manner provided by law by vote of the membership of the
Corporation at any annual meeting or special meeting of the membership,
provided that the notice of such meeting states that such amendment is to be
considered.

By-Laws.

(1)  Amendment by the Members. These By-Laws may be amended by a
majority vote of the Members in the Association present in person or by
proxy and constituting a quorum at any regular or special meeting.
Amendments may be proposed by the Executive Board or petition signed
by at least fifty-one percent (51%) of the voting strength of the members.
A statement of any proposed amendment shall accompany the notice of
any regular or special meeting at which such proposed amendment shall
be voted upon.

(2) Amendment by the Directors. These By-Laws may be amended by the
affirmative vote of a majority of the Executive Board present in person or
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by proxy and constituting a quorum at any regular or special meeting. A
statement of any proposed amendment shall accompany the notice of any
regular or special meeting at which such proposed amendment shall be
voted upon.

C. Limitation on Amendments. No amendment of these By-Laws shall be contrary
to or inconsistent of any provision of the Articles of Incorporation, and no
amendment of the Articles of Incorporation or these By-Laws shall be contrary to
or inconsistent with any provision of the Declaration.

D. Conflict. In the case of any conflict between the Articles of incorporation and
these By-Laws, the Articles shall control; and in the case of any conflict between
the Declaration and these By-Laws, the Declaration shall control.

E. Execution. Amendments to the Declaration, By-Laws, or Articles of Incorporation

shall be prepared, executed, and certified by the president and the secretary of
the Association.

7 il? ]
APPROVED AND ADOPTED this £3° day of () CTBRETL 2002, by
the undersigned as the initial Executive Board of 2001 BEAVER CREEK POINT

@W% %fm

Daniel L. Fitchett, Jr.
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