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BYLAWS
OF

ERAIRIE VTLTAGE OWNERS ASSOCIATION, INC.
ARTICT.E] - OFFICES

The principal office of the corporation shall be located in Boulder County,
Colorado.

ARTICLE Il - MEETING OF MEMRBERS

A. Annual Meeting The annual meeting of the members shall be held at
such place within Boulder County, Colorado as may be fixed by the board of
directors for the purpose of clecting directors and for the transaction of such
other business as may come before the meeting.

B. Special Meeting Special meetings of the members, for any purpose or
purposes, unless otherwise prescribed by stamite, may be called by the president
or by the directors, or by members having twenty percent (20%) of the votes
entitled to vote at the meeting.

C. Notice of Meetings Written or printed notice stating the place, day and
hour of the meeting and, in case of a special meeting, the purpose or purposes
for which the meeting is called, shall be delivered not less than five nor more
than thirty days before the date of the meeting, either personally or by mail, by
or at the direction of the president, or the secretary, or the officer or persons
calling the meeting. If mailed, such notice shall be deemed to be delivered when
deposited in the United States mail, addressed to the member at his address as
it appears on the records of the corporation, with postage thereon prepaid.

D. Quomm. Members having fifty percent (50%) of the votes enutled to be
cast at such mecting, represented in person or by proxy, shall constitute a
quorum at a meeting of members. If less than said number of the outstanding
shares are represented at a meeting, a majority of the shares so represented may
adjourn the meeting from time to time without further notice. At such adjourned
meeting at which a quorum shall be present or represented, any business may
be transacted which might have been transacted at the meeting as originally
notfied. The members present at a duly organized meeting may continue to
transact business until adjournment, notwithstanding the withdrawal of enough
members to leave less than a quorum.

E. Proxies. At all meetings of members, a member may vote by proxy
executed in wnting by the member or by his duly authorized attorney in fact.
Such proxy shall be filed with the seccretary of the corporation before or at the
tirme of the meeting.
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ARTICLE It - BOARD OF DIRECTORS

A. Number Tennres and Oualifications. The number of directors of the
corporation shall be three. The initial board of directors named in the articles of

incorporation shall hold office untl the first annual election of directors. At the
first annual election of directors, the director recewing the highest number of
votes shall serve a three year term, the director receiving the second highest
number of votes shall serve a two year term and director receiving the third
highest number of votes shall serve a one year term. Thereafter, all directors
terms shall be three years. Directors need not be members of the corporation.

B. Regular Meetings A regular meeting of the directors shall be held
without other notice than this bylaw immediately after, and at the same place as
the annual meeting of members. The directors may provide by resolution the
ume and place for the holding of additional regular meetings without other notice
than such resolution.

C. Special Meetings Special meetings of the directors may be called at
the request of the president or any two directors. The person or persons
authorized to call special meetings of the directors may fix the place for holding
any special meeting of the directors called by them.

D. Natice Notice of any special meeting shall be given at least five days
previously thereto by written notice delivered personally, or mailed to each
director at his business address. H mailed, such notice shall be deemed to be
delivered when deposited in the United States mail so addressed, with postage
thereon prepaid The attendance of a director at a meeting shall constitute a
waiver of notice of such meeting, except where 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.

E. Quonim. At any meeting of the directors, a majority of the directors
shall constitute a quorum for the transaction of business, but if less than a
majorily is presént at a meeting, a majonty of the directors present may adjourn
the meeting from tme to time without further notice.

F. Manner of Acting. The act of the majority of the directors present at a
meeting at which a quorum is present shall be the act of the directors.

G. Macancies Vacancies occurring on the board for any reason may be
filled by a vote of the majority of the directors then in office, although less than a
quorum exists. A director elected to fill a vacancy shall be elected to hold office
for the unexpired term of his predecessor.

H. Remowval of Directars. Any or all of the directors may be removed for
causc by vote of the members or by action of the board. Directors may be






