BEYLAWS
OF

GOLD LINK HOMEOWNERS ASSOCIATION
a Colorado nonprafil corporation

ARTILCLE |
Functions

Section 1.1 Purposes and Objects.  The purpose tor which s
nonprofit corporation is formed s 0 govern Gold Link Subdivision, 3 subdivision
situate in Gunnison County, Colorado, in acgordance with the terms and conditions
of the Declaration of Protective Covenants, Article of Incerporation and Bylaws of this
corporation.

2ection 1.2 Complianee,.  All present or future owners, tenants, future
Lenants ar any other person who might use the facilities of the subdivision in any

mannar, are subject 1o tha regulations get farth in these Bylaws., The mere acquisition
or rental of any of the Lots of the subdivision or the mere act of accupancy of such
Lots will signify that thesa Bylaws are accepled, ratified and will be complicd with.

ARTICLE NI
Membership

Section 2.1  Automatic Membership,  The owner of a Lot, upon
becoming such owner, shall be entitled and required to be a member of the
carparation and shall be entitled and requircd to ba 2 rmember of the corporation and
shall remain a mambear for the period of his or her ownership.

sechon 2.2 One Membership, There shall be one membership in the
corporation for each Lat, Such membership shall be appurtenant to the Lot and sball
be transferred automatically by a conveyance of Lhat Lot to any new ownar. Each
membershap shall be entitled to one voto, and in the even: the membership is held by
more than one ownar, the vore must be cast only as a single vote and split ar divided
voles of mermbership shall not be allowed.

seclion 2.3 Transfer. Mo parscnother thans an owner of a Lot may be
& member ot The corparaticn and a membership may not he transferred excepl in
connection with the conveyanca or transfer of the Lot; provided, howewver, that such
tembership may be assigned to the holder of 3 morugage or Doed of Trust zs further
sccurity for the loan secdred by Lthe lien of she mortgage holder upor: the Lot

section 2.4 Pergon, The term "person” [or the purpose of membership
shall inciude g vorporation, partnership, miled lability company, 1rust, joint venture
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ar other legal entity that has valid title to any Lot. Any officer, directar, sharehalder,
partnor, or trustee of such entity may axercise the membership rights of the entity and
shall further bo entitled to serve on the board of directors and as an ofticer af the
Corporalion,

Scction 2.6 Termination.  Such membership shall terminare without
any tormal corporate action whenever such person ceases to own a Lot, bul suech
termination shall not relieve or release any such former Lot owner from any liability
or obligation incurred under or in any way connected with Gold Link Homeowners
Association during the pariod of such ownership and mambarship in this corporation,
or Impair any rnghts or remedies which the Board of Directars of the corporation ar
others may hawve against such former owner and member arising out of or in any way
connected with such ownership and membership and the covenants and obligations
incident thereto,

ARTIHCZLE NI
Meetings

secton 3.1 Annual Meatings. The annual moeting of the membership
shail be held on tha secand Saturday in the manth of March of each yoar, begiming
in the year 1324, at a time and place set [orth in the notice of said meeting. At the
annual mogting the membership shall clegt the board of direetors and transact such
olher business a may properly come beforo ir.

=eclion 3.2 Special Meetings, Special mectings may be called at any
tima by the board of directars, the president, or upon a written requost signed Dy a
majority of the members. No busincss shall be transacted at a special me eting oxcept
as stated in the notice unless by cansent of Lhree-fourths of the owners procsant,
githar in person or by proxy.

Section 3.3 MNolice of Mecting. Molice of the date, place and time of
the annual meeting, or any special meeting, shall be given to cach member either by
delivering such notice to the membar parsonally, ar by mailing the same to him ar fer
by United States mail, which nolice shall he given not lator than Len days prior to the
date of tha meeling. |If mailed, such notive shall he deemed to be delivered whon
deposited in the United Slates mail, addressed ro the member at his or her address
85 it appears an the memborship register of the corporation, wilh postage prepaid
thareon,

A membear may waive notice of any meating.

Pection 3.4 Quarum, A majerity of the members of the carparation g
gaod standing and in actual attendance in person or By proay at any annual or spocial
meeting af the corporation shall constitutle 8 guorum a1 such menting for Lhe purposge
of transacting business. If 2 quarum :s prosent, the atfirmalive vote of a majorily or
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Lhe members present at such mecting in person or by proxy and entitled to vote an
the subject matter shall be the acl of the membership, unless the vote of 3 greater
nurnber is required by the Articles of Incarporation, the lavws of the State of Colorado
or the Declaration of Protective Covenants of Gold Link Subdivisian.

section 3.5 Voling of Proxies. At all meetings of the members, 4
merftrer may vote by proxy executed in writing by the member or by his or her duly
authorized attornay in fagt. Such proxy shall be filed with the secretary of the
corporation before or at the time of the meeting. Mo proxy shaill be valid aftor aleven
months fram tha date of this execution unless otherwisc provided in the proxy.

Section 3.6  Owder of Business, The order of business at the annual
meeting, and as applicahla at any special meeling, shall be as follows:

Rall call

Proof of notica of meeting

Reading and approval ot any unapproved minutes
Reports of officers and committees

Election of directors

Untinished business

tewy Business

Adjournmeant
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Section 3.7 Majority of Members. The term "majority of mertbers”
shall mean the owners of more than fifty percent of the Lots.

ARTICLE v
Board of Diroctars

Section 4.1 MNumper of Directors.  The initial number of directors shall
be theee, The number ot directors may be increased or decreased to nol less than
three nor mare than five by a majority vote of the board of directors or members.

Section 4.2 Powers angd Dulies. The board of directars shall have the
powars and duties necessary for the administration of he affairs of the corparatian,
Such powers and dutics shall include, bul shall not be limited to, the following:

4. 2.1 Exerciswg all power, duty and authority vested inoar
delegated to the board ot direetors under ihe Ariclos of Incorporation and
Bylaws of the carporatian.,

4.2.2 Exercising all power, duty and autharity wvesled in or
delegated to the board of direciors under the Pratective Covernants for the Gald
Link Subdivision.
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4.2.3 To bz tha design review board for the Gold Link Subdivision
in accordance with the Design Guidelines.

4.2.4 Fixing, callecting and enfurcing all assessments as provided
for in the protective covenanis of the subdivision.

4.2.5 Exercising any and all powers granted to the corporation by
tha Coloradao Monprafil Corporation Act and the Colorado Comman Interest
Owwnership Act, as the same now exisls or may hereafter be amended fram
time to time.

4 2.6 Exercising any other power permissiblc under applicable
Colorado law,

4. 2.7 Commencing and maintaining, in its own name, an its owan
behalf, ar m lhe names and on behalf of Lot awners who consent thereto, suirs
and actions to restrain and enjoin any broach or threatened breach of the Rules
and Regulationz of the corporalion,

Section £. 3 Tenure, Each director shall hold office for a term of three
years from Lthe date of his or her clection and ungd higs or her successor shall have
been elected and qualificd to office, subfect only to the provisions of Section 4.15.

Section 4.4  Qualifications,  All directors shall be momboers of the
Corporation.

section 4.5 Term ot Office. Direclors shall be elected at cach annual
megting and shall serve far a term of throo years; provided, howewer, that at the
organizational meeting of the board ot directars, one direclor shall be elected for a
lerm of three years, ana director shall be elected tor a term of two years, and one
director shall be elected for a rerm af one year, Thereafter a director shail he elected
tor a term of three years to fill the vacancy of a direclor whose term expirgs.

asgction 4,6 Elgctions. Electiang far the board ot dircctors shall be by
ballot, either oral or written, with the person receiving the highest number of ballots
cast far such director vacanocy being deoclared elecied,

Section 4.7 Vacancies. The hoard of direclors is ermpovwercd to fill any
vacancy that may occur in its awn bady, or among the officers of the corporation, anc
the person sa appainted (o such otfice shall hald that oifice until the cxpiration of 1he
term of the person he or she succeads,

Scction 4.8 Compensation. Mo director shall be entitled to recoive sy
Compensation as a direclor of the corporation; provided, however, Lhat he or she may
be reimburzed for any acluer expenses incurred in the performance af his or her dutics
as a direciar,
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Section 4.9 Chairman and Secretary-Treasurer, The president of the
corparalion shall be the chairman of the board of diroctors and the secretary-treasurer
of tha carpgration shall ha the secretary-wreasurer of the board of directors.

Ssection 4,10 HRegular Meetings. The regular meating of the board of
directors shall be held without other natice than this Bylaw immediately atrer and at
lhe same place as the annual mealing of the members of the corporation. Additional
regular meetings shall be held querterly at a timc and plags 10 bhe designated in the

notice of such meetings.

section 4.11  Special Mestinos.,  Spegial megtings of the board of
dirgctors may bg called by the president or any lwo directors.  Any special meeting
shall be held at a tima and place designated in the notice of such meeting.

saction 4.12  Telephonic Meetings.  All membarg of the board of
directors may participate in a8 meeting of the Board by means of conderence telephone

of girilar comrnunications equipment by which all persons participating in the meelting
can hear each other at the sarme time. Such participation shall constitute presonce
in parson at the meeting.

sectipn 4,13 Quorum. A majority of the board of directars, as
provided in Scction 4.1, shall constitule a quorum for the transaction of business at
any meeting of the board of directors, The act of the majority of the direclors present
dt 8 meeting at which a quorurn is present shalt be the act of the board of directors,
unless the act of a greater numbar of directors is required by the Aricles of
Incorporation, the statutes of the State of Colorado, or the Declaration of Prolectjive
Covenants of Gold Link Subdivision.

section 4,14 Metice.  Motice of any meeting of the board of directors
shall be given at least three days prior thereto by written notice delivered personally
to a director or mailed to cach directar by Uniled States mail at his address as shown
on tha membership soll of Lhe corporation. Any director may waive notice of any
meeting. The attendance of a director at a meeting shall constitute a waiver of notice
of such meeting, except where a director attends a meeling for the expressed purpose
of objecting to the transaction of any business because the meeting is nol lawfully
cafled or convened. Meither the business to be transacied at nor the purpose of any
ragubar or special meeting of the board ot directors mest be specified in a walver of
natice of such rreting.

section 4.15  Remowvat. Directors may only be removed ar a meeting
of the membarship called i accordance with the raguirgnmens of Article 1l The entire
poard of direclors or a lesser numhber may be removed, with or without cause, by a
vote ot a majority of the members in good standing present a1 such mieeling in oersan
or by proxy.
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ARTICLE v/
Qfficers

Section 5.1 Mumber, The ofticers of tha gorporation shall be a
prezident, vice president, socratary and treasurer, Such other officers and agsistant
afficers as may be desrmed necessary may be elected or appointed by the board of
directors, Any two or more offices may be held by the same person, except that the
allice ol president and secretary may not be held by the same person.

Section 5.2 Tenure. The oificers set forth in this Article shall be
elected at the annual mcoeting of the baard of directors of the corporation, shall hold
office until the next annual meeating ot the board of directare and until their sucressors
havo bon alectad and gualified,

section 5.3, Ouahfications. The presidcnt, wice president and
secrelary-treasurer shall be members of the baard of direclors. Any additional officers
elected or appoeinted by the board of directors need not be mombears of the board of
direclars of the corporation.

Section 5.4 Election. The officers of 1the corporation shall he elected
by the board of directors by ballot, oral ar written, wilh the person receiving the
majority of the ballots cast for such office being declared clocrod.

Section 5.5 Macancy, A wvacancy in any officc bocause of the death,
resignation, removal, disqualification ar inability Lo act shall be filled by the board of
diractors for the unexpired portion of the term of that office.

sectign 5.6 President. The president shall be the principa) executive
officer of the corporation and, subject to the contrel of the board of directors, shall
in general supervise and contfrod all of the business and affairs of the corporation. He
ar sha shall, when presenl, preside at all meetings of the members and of the board
of directors. He or she may sign, with Lhe secretary or any other proper afficer of the
corporation thereunto authorized by the board of dircerors, deeds, morlgages,
contracts or other mstruments, and in general, shall perform all dutics incident o the
otfice of the president and such vther duties as may be prescribed by the board af
directors from time to timo.

Saction 5.7 Vice President. In the absence ol the president, ar in the
event ol his or her death or inahility or refusal Lo act, the vieo presiden shalf perform
the duties of the president, and when szo acting, shall have all of the powers ot the
president and be subject ta all the restriclions upon the president and shall perform
such ather duties as from lne (o time may be assigned to the vicr president by the
preaaident o 1the bogrd of directors.

seclion 5.8 Secretary.  The secretary ahath: {a) keep the minutes of
lhe members” mectings and of the board ot diractars” meetings in ane or more boaks
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provided {or that purpose; (h) see that all notices dre duly given in accordance with
the provisions of these Bylaws; {c| be custedian of the corporate records and of the
5eal of the corporation and sce that the seal of the corporation is affixed o all
documenis, the execution of which on behalf of the corporation under its seal is duly
authorized and Id in general, parfarm all duties incident to the office of secretary and
such other duties as from time to time may ha assigned by Lhe president or by the
board of directors,

Section 5.9 Treasurer. The treasurar shall: (&) if required by the board
of directors, the treasurer shall give a bond for the faithful discharge of his or her
duties i such sum and with such surcty or sureties, as the board of directors shail
determine; (b} shall be responsible for all funds of the corporation; receive and giva
receipls for monies due and payable 1o the corporation from any source whatsoever;
deposit all such monies in the name of the corporation in such banks as shall be
selecied by the beoard of directars; sign checks and drafts for the payment of
corporate funds; and (¢} in general, perform all of the duties as from time to time may
be assigned to himn or her hy the president or by the baard of directors,

Scction §.10 Sadaries. Officers of the corparation may receive salary
or compensation far their services in such affices il, in the discretion of the board of
directors, it 15 deemed necessary and reasonable.

seclion 5,11 Remowval. Any afficer may be removed by the hoard of
directors whenever, in tha board's judgment, the best intarests of the corporation
would be served thereby., Such removal can be accomplished at any special meeting
01 the board of directars called in accordance with the requiremeants of Article [V,
Such remegwval shall be without prejudice ta the contract rights, if any, of the officer
S0 removed.

ARTICLE VI
Contracts Leans, Checks and Deposils

Section €.1  Contracls. The board of directors may authaorize by
resodution any officer or officers, agent or agants 10 enter into any cantract or execute
and deliver any instrument in the name of and on behalf of Lhe corporation. Such
authority may be general or confined to specific instances.

section 6.2 Loans. Mo loans shall be contracted on behabt of the
vewporation and no evidences of indebtodness shall be issued in its name unless
awtherized by a resolution ot the board of directors. Such authority may be general
or confingd to specilic instances.

Section 6.3 Checks, Drafis, etc.  All checks, drafts or other arders for
payment of monay, notes, or ather gvidences of indebtedncss issued in the name of
the carporation shall be signed by any twao of the fallowing ailicers of the carparation:
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President
Vice-Fresident
Suporetary
Treasurar

secto) 6.4 Deposits.  All funds of the corporation not othanwise
employed shall be deposited fram time to lime to Lthe credit of the corporation in such
banks, trusl companies, or other depositarigs as the board of directors may alect,

ARTHCLE W1
Fiscal Year

The fiscal year of the corporatian shall begin on the 1st day of January
and terminate on the 315t day of Decernber of each year.

ARTICLE vl
Sel

The board of directars shall provide a corporate saal that shall be circular
in form and shall have wnseribed thereon the name of the corporation, the state of
fncorporation and the word, "SEAL™.

ARTICLE |1x
Whaiver of Motice

Whenewvaor any nolice s required 1o be given to any member or director
of tha corporatien under the provisions of these Bylaws or under the provisions of the
laves of the State ot Colarada, 3 waiver thereof in writing signad by the person or
persons entitled to such notice, whether before or after the time stated therein, shall
be deemed aquivalent to the giving of such notice,

ARTICLE X
Indermnification of Qfficers and Directors

The corporation shall indemnify every otficer or director and thair heirs,
oxecutors and administrators against all lass, costs and expense, including attorney’s
fees, reazonably incurred by them in connection wilh any action, suit ar proceeding
to which they may be made a parly by reason of their being or having been an officer
or directar of tha corporation, except as 10 matters as to which they shall be finaiiy
adjudged in such action, suit or proceeding to be liable for gross negligence or willful
misconduct. | ihe event of a sertlement, indemnification shall be provided only in
connection with such matters covered by the settlement as to which the corporation
is advisad by counsel ihat the persons to be indemnitied have not been guilty of gross
negligence or willful misgenduct in the pertormance of their duties as such of lfcer or
director in relation ro the malter involved. The foregoing rights shall not be exclusivo
ot other nghts o which such officer or director may he entitled. Al liahility, loss,
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damaqge, costs and cupanses incurred or suffored by the corporation by reason of or
arising oul of or in connection with the foregoing indemnification provisions shall he
ireated and handled by the corparation as comman expenses; provided, howewver, that
nothing in this Article shall be deemed to obligate the corporation to indemnify any
member who is or has been an officer or director of the corporation with respect o
any duties or ¢bligations assurmned or [iabiitias incurred by thern wnder and by virtue
of the Declaration of Proteclve Covenanis «f Gold Link Subdivision as an individual
awner of 8 Lot covered hereby and not as a director of the corporatian.

ARTICLE XI
Obligation of the Lot Jwners

Scction 11.1  Assessments. Except as is otherwise provided in the
Declaration of Prolective Covenants of Gold Link Subdivision, all Lot owners shall ba
obligated to pay the ragular and any special assessments imposed by the carporation
to meet the common expenses. A member shall bo decmed to be in good standing
and entitled to vote at any annual meeting or at a special meeting of mombers, within
the meaning ot these Bylaws, if and only if such members shall have fully pawd all
assessments made or leveed agamnst them and the Lot owned by them as ot tha date
of such meeting. The corporation shall have tha authority to mpose liens for
nanpayment as sel [orh in the Declaration of Protective Covenants.

Section 11,7 Bules and Requlations, The board of directors shall have
tha power to establish, make and enferce comphliance with such rules and regulations
a8 may be nocessary for tha oparation, use and goccupancy af the subdivision with the
right L amend the same friom time to time.

ARTICLE =1l
Liery fror Non-Payvment of Fecs

All cosls, charges and fees billed in the manner aboyve setl foreh and not
paid within thirty days fram the date of billing. together with intcrast thereon, shall
constitute a lien on the Lot ot tha non-paying Lol awner in favor of the Association.
such ken shall be soperior 1o all sther liens and cnocumbrancoes upon such Lot except
only:

12,1 Tax and asscssment liens an the Lol or any iens of any
gowernmenta authorily; and

12.2 All surns unpaid on a first martgage o Deed of Trest of
recored.

Frovidad further, the corporation shall have all such poveers granted o
i1 as to the enforcemeant, lien prigrity and rights of collection as arg set fortk in e
Colerado Commaon Interest Ownership Act, 4% now exists and as may be hergafier
amended from time to time.
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To ewidence such lien lhe Association may prepare a written notice of
lien setting forth the amount of the copard bill, the name of the record owner ol he
Lot and a description thereal,  Such notice may be recorded in the records of
Gunnizon County, Colorado. Such licn shall attach from the date of failure of
payrment of the bill, and will include the amount of the Bill remaining unpaid, azcrusd
interest thereon, and all fees and costs incurred by the Assoctation in the preparation
and racording of said notica of linn and a relsase tharcot. Said lian may be enforced
ty foreclosure in the same manner as fareclosure of 8 mortgage. In such foreclosurn,
Lhe Lat cowiner shall ba raquirad te pay the cosls and expenses for such proceedings,
the costs and expenses for filing the notice of lien and all reasonable attornoys’ lees
mcurred by the Assoctation. Tha Lot owner shall also be required 1o pay to the
Asgociation the monthly bills for the Lot during the peried of forcclosure. The
Association shall have the power to bid in the Lot at foreclosure sale and to acquire,
hald, lease, mortgage and convay the sama,

Al costs, charges and faas hilled in the manner above 521 Tarlh and not
paid within thirty days from the datc of billing, together with intarast tharaon, shall
caonstitute a lien an the Lot of the non-paying Lot owner in favar of the corporation.
Such licn shall be supcrier to all other licns and encumbrances upon such Lot except
anly {1) tax and assessment liens on the Lot, or any liens of any governmental
autharity and {2) all sums unpaid an a first morlgage of recaord, including all unpaid
obligatory advances made pursuant to such mortgage.

ARTICLE X
Amendments

These Bylavws may be dllered, amended or repealed and new bylaws
adopied by the board of directors at any reqular mecting upon an affirmative wvole of
nat less than two-thirds of the entire membership of the board of directors.
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