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| “ARTICLETV' ™~ 77
. BOARD  OF D[RECTORS

'Sect:on 1 NUMBER The affalrs and business of thls Association shall be managed by a
-'Board of Directors consisting of fivelpersons who shall be Voting Members of the Association

but need not be residents of the Statejof Colorado. Directors shall be elected bya plurahty vote
of the voting members at the annual meetmg ' : _

Section 2: TERM OF OFFICE, Ail Dlrectors shall be elected to two year terms or until their
successors have been duly elected and assume office. Three (3) Directors shall be elected in

_even numbered years and two (2) Directors. shall be elected in odd numbered years. (In 1997,

three (3) Directors shall be elected for aone year term and two (2) Dlrectors shall be elected fora
two year term.) :

| Section 3:  DUTIES OF D{RECTORS The Board of Dzrectors shall have the powers and dutles

necessary for the administration of the affairs of the Association. The Board of Directors may do
all such acts and things necessary.to perfonn their duties except as prohibited by law or by these
Bylaws or by the Covenants. The DlrthOI‘S may adopt such rules and regulations for the conduct
of their meetings and the management of the Association as they deem proper, and as are not
inconsistent with these Bylaws, the Covenants and the laws of the State of Colorado.

Section 4; DIRECTORS' MEETINQS

a) Annual Meeting- The annbal meeting of the Board of Directors shall be held
immediately upon the adjournment of the annual meeting of the Assomatlon and at the same

- place. No special notice of this. meetmg need be given.

-b) Regular Meetings- Regular meetings of the Board of Directors shall be held at such |
txmes and places upon such notice, 1f any, as the Board of Directors shall by resolution from time
to time determine.

' c) Spec1al Meetmgs- Specla meetmgs of the Board of Dlrectors may be called upon the
wrltten request of any three Directors filed with the Secretary. Notice shall be glven to each
Dnrector by mml or by personal notxce, statmg the txme and place of the lneetmg S

Seet'on S: NO’I’ICE OF MEETIN .’ Notice of meetings, other than the regular annual meetmgs,
shall be given by service upon each director in person, by telegram, by facsimile transmission or
by mailing to him at his last known l:}usmess address at least three days before the date therein
d351gnated for such meetmg, mcludmg the day of mallmg, a written or printed notice stating the
time and place of such meeting. The' notice need not state the matters or businesstobe
consxdered at such meeting. At any rneetmg at which every member of the Board of Dlrectors is
present, although heid without notlcﬁ or to which the Directors not present have waived notice in
writing, such presence or waiver shall be deemed equivalent of notice, a waiver of all objections
to the manner of callmg said rneetmg, and a ratification of the vahdlty of said meeting.

Section 6; ACTION WITHOUT A MEETING Any action authonzed in wntmg by all of the

, Directcrs entitled to vote thereon andl filed with the minutes of the Association shall be the act of

the Board of Directors with the samelforce and effect as if the same had been passed by

-unammous vote ata duly called meetilng of the Board.

Sectlon 7 PARTICIPATION BY ELECTRONIC MEANS. Any member of the Board cf
Directors, or any committee desugnated by such Board, may participate in a meeting of the Board
of directors or committee by means qf telephone conference or similar communications _
equipment by which all persons pa!’thlpatlng in the meeting can hear each other at the same time.
Such partxclpatlon shall constitute presence in person at the meeting. All expenses for such
partxcxpatxon shall be bome by the person partlclpatmg ata dxstance
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