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COBDOMINIUM DECLARATION
FOR

THE VATL GOLFCOURSE TOWNHOMES ASSOCIATION
PHASE I

KNOW ALL MEN BY THESE PRESENTS, THAT:

WHEREAS, the undersigned owner of the subject real property,
kereinafter called DECLARANT, is the owner of that veal property situvated
in the County uf Eagle, State of Colorade, more fully described by the
Condominium Map and:

LOT 1, SUMBURST FILING #3, & EESUBDIVISION OF
SUNBURST FILING #2, FHASE I

WHEREAS, Declarant desires to establish a condowinium project under
the Condominium Ownership Act, being Article 33, Tictle 38, Colorado
Revised Statutes 1973, as awended and supplemented; and

WHEREAS, there is constructed on sald real property four (4) bulldings
consisting of fifteen (15) separately desigpated residentlal condomindum
unite and other improvements) and

WHEREAS, Declarant desires to and does herchy establish a plan for

the ownership in fee simple of che real property estates consisting of

the area our space contained in each of the air space unita in the building
improvements and the ce-cwnership by rhe individusl and separate owners
theracf, as tenants (n common, of all of the remaining property hereinafter
defined and referred to as the GENERAL COMMON ELEMENTS;

NOW, THEREFORE, Declarant does hereby publish and declare that the
following terms, covenants, conditlopns, easements, vestrictions, uses,
limitations and obligatisna shall be deemed to run with the land, shall
be & burden and s benefit to Declarant, their personal representatives,
suCCesB0Ta, or aasigna, and any person or entity acquirimg or cwning an
interest in the resl property 4nd improvements, devisees or asaigns.

ARTICLE ¥
DEFINITIONS

The following definitiona apply to the devclopment at the cime the
came lg submitted to condominlum ownership under the provisicns of this
Declaration unless the context shall expreasly provide otherwice:

1. UHIT - mesns an individeal alr epace which is contained within
the windows, doors and unfinished perimeter walls, floors (or lower most
fleors, if it is an individual ailr space unit containing wore than one
level) and the ceilings {or the upper most cellings, if it 1s an individdal
air space uvnit containing more than one level) of each unit shown on che
Gondominium Map to be filed for record, together with all fixtures and
improvements therefn contained, but not dncluding any of the general common
elements, if any, located within the Unit.

2. CONDOMINIUM UNIT - means tha fee simple interest and title in and
ta a unit, together with the undivided percentage interest in the gereral
commen elements appurtenant to suech unit.



3. GENERAL COMMON ELEMENTS — means and Ineludes the land deseribed
above, the structural components of the bullding; the balconiles and parking
spaces; and all other parts of such land and the improvements thereon necessary
or convenlent te its existence, malntenance and safety which are normally
and reasonably in common use, including the air above such land (except For
the Individual Air Space Units), all of which shall be swned, as tepants
1o common, by the owners of the separate unlts, esch owner of a unic havling

an undivided percentage interest in such genersl common elemence as is
provided hereinafter.

4. LIMITED COMMON ELEMENIS - means those partg of the general common
elementy which are either limlted to or reserved for the exclusive use of
the owners of one or more, but less than all, of the condominium unirs.

3. CONDOMINIUM PROJECT - means all af the land and improvements initially

_and aubsequently cevered by this Declaration,

6. COMMON EXPENSES - means and includes expenses for maintenance, repair,
operation, manapement and adminlstration; expenses declaved common expenses by
the provisions ol this Declaration aad rhe By-Laws of THE VAIL GDLFCOURSE
TOWNHOMES ASSOCIATION, PHASE I and all suws lawfully asscssed agalnst the peneral
common elements by the Board of Directars of the Agscclatiem.

7. ASSOCIATION OF UNIT OWNERS or ASSOCIATION - wmeans THE VATL GOLFCOURSE
TOWNUOMES ASSOCIATION, PHASE I, a Colorado nomprofit corperation, its sugcessarg
and aesigng, the Artiecles of Incorporation and By-Laws cof which shall govern
the adminiscration of this condeominium property, the members of which shall be
all of the owners of the condowinium units.

8. BUILDING - means the building improvements containing units as
gshown on the Map or zmeadwents and supplements thereto.

9. MAP or SUPPLEMENTAL MAP - means aod includes the engineering
survey of the lapnd loeating thereon all of the improvements, the floor and
elevation plans and any other drawing or diagrammatlc plen depicting a part
of or all of the improvements and land.

10, VOTING RIGHTS-FIRRT MORTGAGEE - For the puvpose of this documenk,
all voting righta attributable to Flrst Mortgagees shall only inure to the

benefit of those First Mortgagees considered an laostitution with asseta in
excess of $10,000,000.00.

ARTICLE IT
CONDOMINIUM MAP

The Map mway be filed for record in whole or in parts or sections from
time to time, as the stapes of construction of the units and other improvements
are substantially completed. Each section of the Map filed subsequent to
the first or initlalily filed Map shall be termed a Supploment Lo such Map
and the numerical sequence of such supplements shall be shown therszoa. The
wap or any part or sectlon thereof depicting units shall not be filed for
record until the building in which the units are logated has been substantially
completed in order te pezmit the locakbien thereof, both horizontally and
vertically. Each such Map shall depict and show at least the [ollowing:

The lepal description of the land and a survey thereof; rhe
location oF the building(s); the floor and elevatlen plans;

the locaticn af the units within the building, both horizantally
and vertically; the thickness of the common walls between or
acparatling the unics; the location of amy structural cowponents
or supporting elements of a unit located within a hutlding;

and the bullding and unit designations.
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The Map shall contain the certificate of a reglstered Colorade Land
gurveyar or ligengsed architect, or both, certifying thar the Map substantislly
depicts the location and the horizontal and vertical measurements of the
building, the units, the unit designations, rhe dimensions of the units, the
elevaticos of the uufinished fluorsand ceilings as constructed, the building
vumber or symbol, and that such Map was prepared subsequent to substantial
completion of the improvements. Each Supplemental Map and/or any amendment
shall set forth a llke certificate when appropriate. Tn interpreting the
ﬂap the exiseing physical boupdaries of each separate unit as constructed
nhall be conclusively presumed te be its boundaries. The Assoclation reserves
the right te amend the Map, from time to time, to conform the same according
to the actual loecation of any of the constructed improvements, and to estahlish,
vacate and talocate easements, access roal essements and on-sire parking areas.

ARTICLE ITI
DIVISION OF PROPERTY INTO CONDOMINIUM DNITS

' The real property ls hercby divided into fifteer (15) fee simple
pstztes, each such estate consisring of the separately designated units and
the wndivided intereat inm and to the gencral commonelements appurtenant

Eo each unit as Is get forth on the atrached Exhihit A, which by this reference
fts made a part hereof. Each such unit shall be identified on the Map by

pumber and building symbol as shown on Exhibit A.

ARTICLE TV
LIMITED COMMONW ELEMENTS

A portion of the general common elements ls reserved for the exclusive
se of the individual pwners of the respective units, and such areas are
eferred to as LIMITED COMMON ELEMENTS. The limited gommon clemecnta so
egerved shall be identified on the Map: (Any balcony or balconies which
re accessibie only from within, associated only with and which adiein a
ingle unit shall, without further reference thereto, be used in connaection

with such unit to the exclusion of the use thereof by the other owmers of

the general common elements, except by invitation.) All of the owners of
ondominium units in this condominium project shall have a aon-exclusive
ipht in common with 2ll of the other owners to use of sidewalks, pathways,
oads and streets located within the entire condominiuvm preject, if any,
niess desipnated on the Map as 2 limited common element. No reference
hereto, whether such limited common elements are exclusive or non-exclusive,
#eed be made In any deed, instrument of conveyance, or other instrument,

Tnd reference 15 made to the provision of Article VI of this Deeclaration.

ARTICLE ¥
INSEPARABILITY OF & CONDOMINIUM UNIT
Each unit, the appurtenant undivided interest in the general cowmwon
elements and the appurtenant limited common elements, shall together

#nmprise ong condominium unit, sball be iuscparable and may be conveyed,
%easeﬂ, deviged or encumbered only as a condominium unic,

ARTICLE VI
METHGD OF DESCRIPTION
Every contract fpor the sale of a condominlum unit and every other

insttument affecting title to a condeminium unlt may describe that condominium
unit by the unit number and bullding designation shown on the Condominium
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Map and subject te this Deéclaraticn as the same may be supplemented
or amended from time to time, as they appear in the recards of the
County Clerk and Recorder of Fagle County, Colorade. Such description
will bhe c¢onstrued to describe the unif, together with the appurtenant
undivided ipterasted im the commeon elements, and te incorporate all
the righte incident ro ownership of a condominfum unit and all the
limitations dn such owHErship zg described ia this Declaration.

ARTICLE VII

SEPARATE ASSESSMENT AND TAZATION
BOTICE TO ASSESSOR

Beclarant shall give written notice te the Assessor of the Councy of
Eagle, Colorade, af the creation of condominlum ownership in this property,
as 1s provided by law, 5o that each unit and the undivided interest inp
the general common elements appurtenant thereto shall be deemed a parcel
and subject tc separate assessment and taxation., In the event that for a
peried of time any taxes oTf assessments are nob geparately assessed to
each unitc owner, but are assessed on the property as a whele, then each
unit owner shall pay his proporticnate share thereof in accerdance with
his percentage ownership in the general common clements.

ARTICLE VIIX
OWNERSHIP - TITLE
A copdominium valt way be held and owned by more than one persou as

joint tenants or as tenants in common, or by ertirety or in any real property
tenancy relationship recognized under the Laws of the State of Colorade.

ARTICLE IX
MEMBERSHIP , VOTING, PROXIES AND QUORUM

Section A: Classes of Membership and Vating Rights

There shall be two classes of Association membership designated
Class A and {llass B corresponding to the type of Owner for eaech Unit
as hereinafter set forth. The rights of members of each class shall
differ only as to the voting rights set Forth as follows:

CLASS A: Class A members shall ke all Qwners, with the
exception of the Declarant and each Unit owned by such Class A membars shall
have allecated Lo 1t a voting interest equivalent teo that undivided percentage
ownershlp in the Common FElemente allotted to each Unit, as set forth in
Exhibit A of the Condominium Declaration.

CLAS5 B: The Class B member shall be the Declarant, and each
Unit owned by such Class B wember shall have allocated to it a voting
interest equivalent to the product of the undivided perceatage ovmership
in the Common Elements allotted to that Unit, as set forth in Exhiblt A of
the Condominium Declaration, meltiplled by a factor of 6.5 (whileh
product may be referred to herein as a ''weiphted voting interest). The
Class B membership shell cease and be cooverted to Class A wembarship on
the happening of either of the following events, whichever oceurs earller:



1} when the aggregate undivided percentage ownership in the
Cowmon Elements zllotted co Units owned by Declarant, as thase
percentages are set forth in Exhibit A of the Condominium Declaration,
becomes less than 13.2Z; or

2) on December 31, 1%E0.
£l wembers shall be entitled to vole on all watrers, as provided above or
as otherwise provided in the Acticles of Incerporation, the By-laws ot

these Detlarationa. Cumulative voting is prohiblted.

Section B: Definition of Weiphted Percentage VYote

Whenever the Articles of incorporatlon, the By-Laws or these Declacations
provide that an issue shall be determined by a Weighted Percentage Vote, or
when no other method of calculating the vote required for approval of a
epecified issue is provided by startute or by the Declaracion, the Articles
of Incorporation or the By-Laws, the taral number of authorized votes and the
Weiphted Percentage Vote shall be calculabed according to the vobing interest
allocated to the Class A members and the Welghted Voting Tnterest allocated
to the {lass B merbers, as provided in Sectlon A of this aArticle. A majority
Weighted Percenkage Vote means a Weighted Percentapge Vote greater than 50%.

Section C: Proxles

At a1l meetings of wembers votes may be cast in person or by proxy, but
no proxy shall be valid after eleven months from the date of lts execution
unless otherwise provided in the proxy. All proxies shall be in wririmg
amd must be filed with the Secrerary at ox before the appointed time of each
meeting. [very proxy shall be revoeable and shall avtomatically cease upon
conveyance by the member of his unit.

Sectlon D: Deslpgnation of Voting Representative-Proxy

If title to a Unit is held by more than one individual, by a fiem,
corporation, partnership, assuclation, or other legal entlty, of any
combination thereof, a proxy must be executed and filed with the Association
appointing and authorizing one person or zlternate persons to attend all
annual and special meetings of Aggsoclation members and thereat te cast the
voting interest allocated to that Unit as provided in the Beclaratien.

Such proxy shall be effective and remaim in force unless woluatarlly revoked,
amended, or sconer terminated by operatien of law; provided, however, thac
within thirty days after such revocatlen, amendment cr termination, the
Ouner or Jwnersghall reappoint and authorize one persga or albernate persons
to attend all annual and special meetings as provided in this Section.

Section E: Quorum

Except as otherwise provided in these Decizrations, the presence in g
person Or by proxy of Assoelation members possessing a sufficlent voting 7 6
interest to constitute a Welphted Percentage Vota of 75% of the voting
interests of all wembers shall consritute s quorum, and such members present p’O’ U

in person or by proxy shall constitute the members enritled ta vote upon any

issue presented at a meeting at which a gquorum ig present. A wajfority

Weighted Percentage Vote of such memberz present ahall be suffieient to make /&f
decisions binding on all Owners unless a different number or method of voting 5 / Z v

is expressly required by statute or by the Declaration, Articles of Incorporation

or By-Laws.
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ARTICLE X

OWNERSHIP OF COMMON ELEMENTS
THE USE OF GENERAL AND LIMITED COMMON ELEMENTS

The peneral cowmon elements shall be, owned in common by all of the
ownerg of the units and ehall remain undivided, and no owner shall bring
any aation for partition or division of the general common elements. Each
owner ghall be entitled ta exclusive ownership and possession of his unit.
Each owner may use the general and limired comwon elements in accordance
with the purpese for which they are inrended, without hindering or
encroaching upon the lawful rignts of the other owners, subject, to such
reascnable rules and regulations as may, from time to time, be established
pursuant te the By-Laws of the Associatlon.

ARTICLE XI
USE AND OCCUPANCY

Any lease in excess of sixty (60} days is required to be in wricing
and the Lessee thereunder 1s required to eonform with all of the terms
and provisions of this Declararien and the Articles of Tnecorporatlon and
By-Laws of the Condominium Association.

ARTICLE XIIT
EASEMENTS FOR EMCROACHMENTS

If any portion of the peneral common elewents encroaches upon a unit
or units, a valid easement for the encroachment and for the maintenance of
game, go long as it stands, shall and does exist. If any portion of a unir,
as shown oo the Map, encroaches upon the general common elements, or upon
an adjoining umit or units, a valid essement for the encroachment and for
the maintenance of same, so long as it stands, shall and does cxist. 1In
the avent that any one or more of the units or buildings or other improve-
wents comprising part of the general common elements are partially or rorally

desttoyed and are then rebuilt or reconstructed in substantially the same
location and as 8 result of such rebuilding any porilon thereof shall
encreach as- provided Iin the preceeding sentence a valid easement for such
encroachment shall and does exist. Such ennrcachments and easements shall
not be considered or determlned to be encumberances either on the general
common elements or on the unics.

ARTICLE XIIL
TERMINATION OF MECUANIC'™S LTEN RIGHTS AMD INDEMNIFICATION

Subsequent to the completion of the improvements described on the Map,
no labor performed or materials furnished or incorporated in a unic with
the consent or at the request of the unit awner or his apent or his
contractoxr or subeontractor shall be the basils for filing of & lien against
the unit or any cother unit owner not expressly comsenting to or vequesting
the same, or agalnst the general common elements. Eacl owner shall indemnify
and hold harmless each of the other owners from and agalnst all liability
ariaing from the claim of any lien ggeinst the unit ol any other owner or
against the general common elements for construction performed or for labor,
materials, services or other products incorporated in the owner's unit
at such owner's request. The provisions herein contained are subject to
the tights of the Managing Agent of Board piDirectors of the Association
as is set forth in Article xTv. Notwithstanding the foregoing any mortgapee
of 2 condominium unit who shall becowme an owner of a condeminium unlt pur-
suant to lawful foreelasure sale or the taking of a deed in lieu of fore—
closure shall not be under any cobligation to indemnify and held harwless
any other owner against liability for claiwms arising prior to the date such
worLgagee becomes an owner.
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ARTICLE X1V

ADMINTISTRATIOR AND MANAGEMLENT
MANAGING AGENT

The Administretion and management of this condominlum pruperty shall
b2 governed by the Articles of Incorporation and the By-Laws of the
Azgorization., An owner of a condominium wnit, upon becoming an owner,
shall be a member of the Assoclation and shall remain a member for the
period of his ownership. The Assoceiation shall be inftially poverned by
a Beard of Directors 88 is provided in the By-laws of the Asscciatian.
The Assoclation way delepate by written agreement any of its dutles, powers
and functions ta any person or firm to act as Managing Agent at an agreed
compensation. Any agreement for professional management cf the condoninium
project &r other contract providing for servlices by the developer shall
provide that same may be termlnated by either party tov sold contract, with
or withoutb rause, or the payment of tecmipation fes on 90 days or less
wrltten notice gnd that said contraect shall noe be for a Lecp in excess
of three (3} vears.

The Association shall be granted all of the powers neressary te goveri,
manage, waintain, repair, administer and regulate the project and to perform
all of the duties reguired of 1it. Norwithstanding the above, unless at
least seventy~five percent {75%} of the flrst mortgagees of Condominium
units {(baded vpon one vote for each first mortpage owned ot held) have
glven theiy prior writken approval, the Association shall not be empowered
or entitled to:

a} by act or omission, seek Lo abandon or terminate the
condeminium regime;

b) partition or subdivide any Condominium Unit;

¢} by act or omission, seek to abandon, partitios,
sebdivide, encumber, sell or transfer the common elements;

d} wuse hazard insurance proceeds for the iosz to the improvements
for other than repair, replacement or reconstruction of such
improvements;

2} change the pra rata interest or obligations of any individual
unit for the purpose of:

(11 levying assessments or charpes or allocating distributions
of hazard imsurance proceeds or condemnatrion awards, or

{11} determining the pro rata share of ownership of sach
condoninium upit 1p the cowmon elements.

The Assoclation shall grant to each first woztgagee of a Condominium
Unlt the tight to examine the books and records of the Associetion at sny
reasonable time. Further, the Association shall notify each Eirst mertpapee
of any Condominium Unit of any propoged amendment in the Assoclarion's
Managing Agent at least ten (10} days prior to the effective date of such
amendwent or change.



ARTICLE XV
CERTIFICATE (OF IDENTITY

There may be recorded from time co tlme a certificate of ideatity
which shall dnclude the addresses of the persons then comprising the
management body {(Directore and Officers) together with the identlty and
address of the Managing Agent. Such certlficate shall be conclusive
evidence of the information contained therein in Eavor of any person
relying thereon in good faith repardless of the rime elapsed since the
date thereof.

ARTICLE XVI

RESERVATION FOR ACCESS
MAINTERANCE, REPAIR AND EMERGENCILES

The owners ghall have the irreveceble right, to be exerciced by the
Manaping Agent or Board of Directors of the Associatien, to have access o
gach unic.from time to time during reasonable hours under the particular
circumstances as may be necessary for the maintenance, repair or replace-
ment of any of the general common elements thereiln or accessible therefrom
or for making ewmergency repairs therein necessary fe preveat damage to the
peneral common elements or te another unit or unifs. Damage to the
interior or any part of a unit or units resulting from the maintenance,
Tepair, emergency repalr or replacement of any of the general common elements
or af a resuit of emerpency repairs wlthin aacther unit at the instance
of the Assoclation shall be a compon expense of all of the other owners;
provided, however, that if such damage Is the result of the miguse or
negligence of a unit owner, ther such owner shall be respansible and liable
for all such damage. All damoped improvements shall be restored bto sub-—
atantially the same condition of such improvements prior to damape. ALl
malntenance, repalrs and replacement as to the general common elemencs,
whether located inside or outside of units {unless necessirated by the
negligence or misuse of a unit owner, in which case such expense shall be
charged to such ualt owner}, shall be th% common expense ¢f all the ownars.

ARTICLE XVII

. MAINTENARCE RESPONSIBILITY OF
UNIT, BALCONIES, PARKING AND STORAGE AREAS

A. OWNERS RESPONSIBILITY - TFor purposes of maintenance, repair,

a € 0F 4‘
aiteration and remedeling, an owper shall be deemed to own Ehe interior jl"?(w O{J‘“’ E

non—supporting walls, the meterials {such as, but not limited te&, plasrer,
gypsum dry wall, paneling, walipaper, paint, wall and floor tils and
flooring) making up the finished surfaces of the perimeter walle, ceilings
and flogrs within the walr, including the vpit doors snd windows, The
owner shall not be deemed to own lincs,plpes, wires, condiuits, or systems
{whichb for brevity are herein and heresfter referred te as utilities) which
serve one or more other unlts except as tenant in common with the ather
owners. Such utilities shall net be disturbed or relocated by an owner
without the written consent and approval of the Board of Directors. Such
ripght to repalr, alter and remodel 1s coupled with the ebligatien ko
replace any finishad or other materials removed with similar or other

types or kinds of materlals. An owner stzll mwaintaln and keep in repair
the interior of his own unit, including khe fixtures thereof. All fixtures
and equipment jmstalled witlin Che unit commencing at a peint where the
utllitles enter the unit shall be malotained and kept im repailr by the
owner thereof. An owner shall do no act nor any work that will or may
impair the structural soundness or integrity of the building or impair

any easepeni or hereditament without the written censent of che Board
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of Directora of the Association, after first proving to the satisfacrtien
of the Board of Directors that such stroctural soundness or integriry will
be maintained during and after any such act or work shall be done or
perforned. Any expense to the Board of Directors for investipation under
this Article XVIT chall be borne by owner. However, nothlng herein
contained ghall be coastrued to permit structural modification and any
decision relating thersto shall be in the absolute diseretion of the
Board of Directors, including, but not liwited to the engaping of a
structurel engineer at the owner's expense for the purpose of obtaining
his opinion. An owner shall also keep the limited comwmon elements appur-—
tenant to his unit In a well-repaired and nmaintained, clean and sanftary
condition; and free and clear of snow, ice, dirt, debris, and 2ny accumulation
of water, at hia own expense.

B. ASSOCIATION'S RESPONSIBILITY ~ The Assoeiation shall have the dory
of maintaining and repairing all of the common elements within the project
and the cost of said maintenance and repair gshall be a common axpense of
all of the owners. The Assoclation shall not need the prior approval of
ite members to cause such maintenance or vepairs to be accomplished, nolb-
withatanding the cost thereof.

The Asscciation shall provide rto the Owners the following services
which shall ke paid for ocut of the cowmon expense assessment, to-wit:

a} malntenance of the cowmon elements;

b} adoinistration aﬁd management of the project;

c) providing common lighting:

d} obtalning the insurancé required in Article XXTI hereof;

e} enforcement of the covenants, conditions and restrictlons
gset forth in the Declaraticn, enforcement of the
Association's rtules and- regulations, and collection of
all oblipations owed the Associatien by the owner's;

£} acting as attorney-in-fact in the event of damage or
destruckion as provided for in Artlcle XXXT hercof; and

g) performing zll other acts required by this BDeclaration,
or the Articles of Incorpuration and By-Laws of
the Assoclation.

NHotwithstanding che above, the Association reserves the righe
to hire one or more persons or entitles ineluding a Managing Apent,
contractors, and emplovees te perform such services.

Any agreement for professional management of the condominium
project or other contract providing for services by the developer shall
provide that same may be terminated by either party to sald contracc, wicth
or without ecause, or the payment of termination fee on ninety {50) days
or legs written notice, in that said contract shall not be for a term
in excess of three (3} years.

Lf!;”" !
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ARTICLE XVIII

COMPLIARCE WITH PROVISIONS OF
DECLARATIONS, BY-LAWS DF THE ASSOCTATION

Each owner shall comply strictly with the provisions of this Declaratien,
the Articles of Incorporation and By-laws of the Associatlion, and the
decisions and resolutions of the Asscciation adopted pursuant thereto
ag the same way be lawfully amended from time te time. Failure to comply
with any of the same shall be grounds for an action to recever sums due,
for damages or injunctive rellief or both, and for reimbursement of all
cogts and attorneys fees dpecurred 1o connection therewith, which action
ghall be maintainable by the Managlng Apgent of Board of Directors im the
name of the Association on behalf of the owners or, in a proper case by
an aggrieved owner. The general common elements shall be owned in common
by all of the owners of units and shall remain undivided. By the
acceptance of his deed or other ipstrument of conveyance or assignment,
each owner gpecifically waives his right to institute and/or matotrain a
partirion action or any other action designed to cause a division of the
general common elements and coch owner speclfleally agrees not to iustltute
any action therefor. Further, such owiter agrees that Article XVITT may ’
be plead as bar ro the maintenance of such acrion. A violation of
this provision shall entitle the Associaricn to personally collect, jointly
and severally, from the parties violating the same, the actual attorney's
fees, coste and other damages the fSdgoclation dncurs in connectieon therewith.
Further, all owners and the Association covenant that they shall nelther
by act nor Ly omission seek to abandon, subdivide, encumber, sell or
transfer the general common elements without first chtaining the written
consent of at least seventy-five percent (75%) of the first wmortgagees of
the individual condominium units. Each such filrst mortgagee shall have
one vote for each mortgage owned by it. Any zection wirhout the written
consent of sald mortgages shall be null and void.

ARTICLE XIX
REVOCATION OR AMENDMENT TO DECLARATION

This Declaration shall not be revoked unless all of the owners and
‘all of the holders of any recorded mortgage or deed of trust covering or
affecting any ot all of the condominium units unanimously consent and
agree to such Tevocatlon by instrument{s) duly recarded. This Declaration
shall not be amended unless the owners representing an agpregate ownerchip
interest of seventy-five percent {75X) or more, of the general common elements,
unless a different percentage for the amendment of z specific provision
tereof 1s hereim provided, In which case that provisicon hereof 1s hevein
provided, in which case that provision shall govern and all of the holders
of any recorded mortgage or deed of rrust covering ot affecting any or all
condominium units consent and agree to such amendment by instrument{s} duly
recorded; provided, however, that the percentage of the undivided incerest
in this Declaration shall have a permanent character aod shall not be altered
without the consent of all of the unit cwners exprassed in an amended
Declaration duly recerded.
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; ARTICLE XX
ADDITIONS, ALTERATIONS AND IMPROVEMENTS OT
GENERAL AND LIMITED COMMON ELEMENTS

There shall be no additions, alteratiens or improvements by rhe
Baard of Direetors ar the Managing Agent of or to the general and limired
cotmen elements requiring an expendlture in excess of Five Hundred
- Dellars {$500.00) im any ome calendar year without prior approval of
73% of the owners in writing or as reflected in the mimutes of a regular
or spectal meeting of the owners. Sech limitation shall not be applicable —_
to the replacement, repair, maintenance or obsvlescence of any general ~
commen elezent or common property. Aay individeal unit owner shall da nn ,j &
alteratlons, addivions, or improvements to the gensral common elements or
the limited common elements without the approval of all of the owners in o
writing or as reflected in che minutes of a regular or special mesting fym“;
of the owners.

The eost of any additions, alterations or impravements to the general
apd Iimited common elements undertaken by the Board of Directors shall be
assessed ap common expenses. Any such additions, aiterations or improvements
shall be owned by the unit owners in the same proportion as thelr ownership
interest In existing generzl and limired comman elements and shall noc
affect any unit pwner dIn reference to his voting pawer in the Association.

ARTICLE XXX
ASSESSMENT FOR COMMON EXPENSES

All ownmers shall be obligated to pay the assessments, either estimated

or asctual, imposed by the Board of Dire¢tors of the Association to meet Ehe
common expenses. The assessments shall be made according to each owner's
percentage interest in the general common elemenks as is set forth in

" Exhibit A. Assessments for the estimated cowmon expenses shall be made at
leagt quarterly, preferably monthly, and sh=ll be dus immediately upon
recelpt. The Manapginp Agent or Board of Direcrors shall prepare and dellver
or mall co each owner a statement for the estilmated or actual common cxpenses.

In the event the ownership of a condominium unit hy grant Erom the
Declarant fommences on 4 day uther than the first of the month, the
gssessment for that month shall he prorated.

The assessnents wade for common expenses shall he based upon the cash
requirements deemed to be such aggregate sum as the Managing Apent, or if
there 1s no Managing Agent, then the Board ofNlrectors of the Assoclation
gshall from riwe to time determine what is necessary to be paid by all of the
condominium wnit owners te provide for the payment of all estimated expenses
growing cut of or connected wich the maintenance, repaly, aperation, addi-
tlens, slterations and Improvements of and teo the peneral common elements,
which sum may include, but shall not be limited to, expenses of management;
taxes and special assessments until separately assessed; premiums for
fire Insurance with extended coverage and vandalism and malicious mischief
with endorsementz attached, issued Iin the amount of the maximum replacement
value of all of the condominium units {including all Ffixcures; interior
walls and parcitions; decorated and fimished surfaces of perimeter walls,
floors and ecellings; doors, windows and other elements or materials com-—
prising a part of the units} casualry and public lilabllicy and other
insurance premiums; landscaping and care of grounds; common lightlng and
heating; repalrs and renovations; lepal and accounting fees; axpenses and
ligbilities incurred by the Managing Agent and Board of Directors an behalf
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of the unit owners under or by reason of this Declaralion and the

By-Laws of the Asgociation; for any deficit arising or any deficit remoining
from a previous period; the creation of 2 reasonable conringency, reserves,
working capital, and sinking funds as well as other costs and expenses
relaring to the general common elements. The omission or Falluve of the
Board of Directors to [ix the assessment for any period shall not be deemed

a waiver, modificaticon or a release of the owners frowm their obligation

tc pay the same.

The Association shall be obligated to establish a reserve fund for
the maintenance, repair and replacement of those general common elements
that must be replaced pericpdieally and such reserve fund shall Ge Funded
through the monblhly paymenls of the common expenses and not Lo be
extraordinary special assessments.

ARTICLE XXII
INSURANCE

The Board of Directors of the Asseciation, shall obtain and maintain
at all times, to the extent cbtalnable, polleles invoelving standard premium
Tatea, established by the Conlorade Insurance Commissloner, and written
with companies licensed to do business in Colerade and having a Rest's
Insurance Report rating of AAA or better, covering the risks set forth below.
The Beard of Directors of the Assoclation shall not obtain any poliey where:

A, under the terms of the insurance vompany's charter, by-laws,
or policy conttibutions or assessments may be made agalnst
the morfgagor or mortgagee's designes; or

B. by the terms of carrier’s charter, by-laws or policy, loss
paypents are contingent upon action by the company's Board
of Pirectors, peolicyholders or members; or

ek, the policy includes any limiriusg clauses {other than
insurance coaditlons) which could prevent martgagees or
the mortpagor from cellecting insurance proceeds. The
types of coverages to be obtained and risks to be covered
are as follows, to witb:

1) Fire insurance with extended coverage and all risk
endorsements, which endorsements shall include endorsements for
vandalism, malicious wischief, boiler explosion and wmachinery, if
appropriate. Said casualty insurance shall insure the entire
condominium project and any property, the nature of which is a peneral
commen element {including all of the Units, fixtures thereln initizlly
installed by the Declarant but not including furniture, ferpishings ov
other persanal property supplied hy or installed by Unit Owners)
together with all service equipwent contained therein in an amount equal
to the full replacement value, without deduction for depreciskion. All
policies ghall contain a standard non-contributory mortgage clause in
favor of each mortgagee of a Condominium Unit, whicl: shall provide that
the loss, if any, thereunder, shall be payable to the Assoeciation, for
the use and benefit of morcgagees as their interest may appear.

2) If the condominium project is located 1n an area
identified by the Secretary of Housing and Urban Development as an
ares having speclal flocd hazards and the sale of Floed Imsurance has
been made avallable under the Hatdonal Flood Lnsurance Act of 1968,
a "blanket”™ policy of flood insurance on Lthe condominlum project Lo an
amount which is the lesser of the maximuw amount of lesuraance available
uwnder the Act or the aggregate of the unpaid principal balances of the
mortgages on the Condominium Unilts comprising the condominium project.
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3) Publie liability and property damage insurance in such
lipits as Lhe Board of Directors of the Association may from time to time
determine, but mot im an amount less that 5300,006.00 per injury, per
persen, per occurrence and umbrella liability limits of $500,000.00 per
oceurrence, covering all claims for bodlly injury or property dumage.
Coverage shall include, withour ldmitation, liability Eor personal
injuries, operation of autowmoblles on behalf of the Association, and
activities in connection with the owuershlp, operation, maintenance
and other use of the project, S5aid policy shall also contain a
"eeverabllity of interest endorgemeant".

4} Workmen's Compersacion and employer's liability
insurance and &ll other similar lnsurance with respect to employees
of the Association in the amcunts and in the [orms now or hereaftoer
required by law.

5) The Asgociaztion may obrtain insurance against such
other risks, vf a sipilar or diegsiwmilar nature, as it shall deem
appropriate with respect to the project, including plate or other
glass dosurance and any personal property of the Association loeated
thereon.

All policles of insurance to the extent obtainable shall contain
waivers of subropgation and waivers of any defense based on invalidity
arising from any sctz of a Condominium Unit Cwner and shall provide that
guch policles may not be cancelled or modified without at least ten (10)
days prior written nceice to all of the insureds, inecluding mortpagees.
Duplicate originals of all policles and renewals thereof, together with
proof of payments of premiums, shall be delivered to all mortgagees at
least ten {10) days prior to expiration cf the then current policies.
The insurance shall be carried im blanket form naming the Assoclation as
the ingsured, as attorney-in-faet for all.of the Condominium Unit Owners,
which poliey or policies shall ldeatify the interest of each Gondominium
Unit Owner (owner's pame and Unit number desipnation) and fivst morkgagee.

Prior teo vbraining any policy of fire lnsurance or renewal thereoF,
the Board of Direectors of the Asscciation shall obtsin an appraleal from a
duly qualified real estate or insurance appraiser, which appraiser shall
reaspnably estimate the full replacement value of the eatire condominium
proiect, withogt deduction for depreciation, for the purpose of determining
the amount of the insurance to be effected pursuant to the provisions of thie
insurance paragraph. In fic event shall the insurance poliey contain a
co—insurance clause. Bub such poliey shall provide for an apreed amount
replacement coverage. Determipmation of maximum réplacement wvalue shall be
sade annually by one or wmore written appraisals to be furnished by a person
knowledgeable of replacement costs, and each wortgageeshall be furnished
with a eopy thereof, within thirty (30) daye after receipt of asuch written
appraisals. BSuch amcunts of lnsurance shall be contemporized asnnually
in accordance with their currently determined maximum replacement value.

Unit owners way carry other fnsurance for their benefit and at their
expense, provided thac all such peilcies shall contain waivers of subrogation,
and provided further that the liability of the carriers issuing insurance
obtained by the Board eof Dirvetors shall not be affected or diminished by
rzason of any such additional insurance earried by any Unit Owner.

Insurance coverage on furnishings, Including carpet, draperies, oven,
range, refriperator, wallpaper, disposal and other ltewms of persam or
other property belonging te an owner and public Liability coverage within
gach Unit shzll be the scle and dirsct responsibility of the Unit Owner
thereof, and the Board of Directors the Association andfor the Managing
Agent shall have no responsibiliry therefor.
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ARTICLE XXTITI
ASSESSMENTS

A. COVIRANT OF PERSONAL OBLIGATION OF ASSESSMENTS

Every Qwaer, by acceptance of the deed or other Instrument of transfer
of his Unit (whether or not f{t shall be go expressed in such deed or orher
instrument of transfer), is decmed to pergonally covenant and agree, jeintly
and severally, with every other Owner and with the Association and hereby
does so covenant and agree, to pay to the Asscciatlon the:

{1) annual ascescments,
(2} spercial acsessments, and
(3) <default asseasments applicable to his Unit:

such assessments to be established and collected as hereinafter provided.

Wo Owoer may walve or atherwlse eacape personal tlobility for the payment of
the assessmentz provided for hereln by nonuse ef the Common Elements or the
facilities contained therein or by abandonment or leasing of his Unir. 1In
addition to the foregoing, every Owner shall also have the oblipgation ro

pay the estimated prorated amount for hazard insurance premiums applicable

to his Unit, real property ad valovem taxes, and speclal assessments

imposed by Colorado governmental subdivisions applicable ta his Unit, as well
as all charges for telephone, electricity, pas, or cther utilieties applicable
to his Unit. Every Owner of a Unit shall have the obligation to pay all
amounts pavable by such Owner to the Assoclakion pursuant to the provisions
of the Articles of Incorporation, By-Laws or these Declaratinms.

B. PURPDSE OF ASSESSMENTS

The assessments levied by the Association shall be used for the purpose
of promoting the heslth, safety, coovenience, and general welfare of the
Owners, including the Ilmprovement and waintenance of the Land and of the
services and faciiities located thereon. Praoper uses of the assessments
ievied by the Aszoclation shall include, but are not limited te, the
expenditures of funds for raxes, feea, expenses, charges, levies, prewmiums,
expenditures, pr other costs of the Asscclation for:

{1} Repairing, replacing and maintaining the Common Elements;

{(2) Imstalling, maintainipg and repairing roads and underground
utilities upon, across, over, and under any part of the Condominium
Proeject and maintaining and repairing the roads and driveways acrass
the Property which provide access to the Candominium Project;

{3) Furmishing garbage and trash plckup and water and sewer
services to the Condominium Project;

(4) Providing horticultural services to the Condominium Projeckt,
such as mowing grass, caring for the prounds, the sprinkling system,
walks and pathways and landscaping the trees, shrubs and grass;

(5) Obtaining and maintaining insurance in accordance with the
provisions of Article XXTI hereof;

{6} Painting, repairing, replacing and maintaining roofs, gutters,
downspouts, exterlor building surfaces, and other portions of the
Common Elements;

{7) Establishing and maintaining reserves for repairs, maintenance,
taxes, capital improvements and other purpcses;

{(8) Carrying our all other powers, rizhts and duties of the
Association: and

{9} Generally for any other purposes and uses that the Assoclatlon
shall determine to be necessary to mest the primary purposes of the Assoclarion.
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C. ASSESSMENT YEARS

The first assessment year for the levying of the Association’s
annual assesspents shall commence upon the recording of this Declaration
in the office of the Clerk amd Recorder of Ragle County, Colovade, and shall
continue thereafter until the following Ilzt of December. Subseguent
annual assessment ysars shall thereafter commence on the first day of
January and continue untill the following 31st day of December.

D. AMDUNT OF TOTAL ANRUAL ASSESSMENTS

The total annual asaessments agalnst all Unirs shall be based uponm the
ABsoeiation’s advance budget of the cash requirements needed by it to provide
for the adwinistration and performance of its duties during such assessmenr
year, which estimates may include, amoug other things:

(1) Expenses of management;
(2) Taxes and special assessments {until the Unifs are separately
assegsed as provided in these Declarvations);
(3) Premiums for all insurance which the Associatlon is
required or permitted o mainrain as provided in Article XXIT herecof;
(4) Common lighting, heating, and other utility charges,
water charges, trash collectien, sewer and fire detection and alarm
service eharges;
{5} Repalrs, malntenanca and snow removal;
{6) Wages for Association employees:
(?) Legal and accounting fees;
{8) Any deficir remaining from a previous assessment year;
{9) - The creation of reasonzble contingency reserves, surpluses,
and sinking funds; and
{10} Any other eosts, expenses, and fees, which may he incurred
or may reasonably be expected to be incurred by the Associarion for the
banefit of the Owners vnder or by reason of tlils Declaration,

E. APPORTIONMENT OF ANNUAL ASSESSMENTS

The Association’s toral annual assessment for an assessment year shall
be in the proportlions ser forth in Exhibit A to the respective undivided
interests 1n the Common Elewents appurtenant thereto as shown in Exhibit A
attached hereto, and the Owvmer of each Unit shall be personally liable for
each such assessment which is assessed against his Unit, and in the case of
multiple parties holding ownership interests in a Unit, each such party
ahall be jointly end severally lisble perscnally for each such assessment.
The total annual asaessment shall be apportloncd ameng all Units as hereinabove
provided in this Section £ and shall not be apportioned between General Common
Elemente snd Limited Common Elements.

F. DETERMINATION DF AMOUNT OF ANWUAL ASSESSMENTS

The Beard of Directors shall determine, levy and assess the Associatlon’s
aanual ascessments, which determination, levylng, and assessing may be made
by the Board without the vorte of the members of the Asscciatiom.

G. SPECIAL ASSESSMENTS

In additicn to the annual asscasments authorized above, the Associaticon
may at any time and from time to time determine, levy and assess in any
assessnent year, which determinatien, levying and assessing may be made by
the Roard of Directors with or without the vote of the members of the Assoclatilon,
a special sssessment applicable to that particular assessment year (and for
any such longer period as the Board may determine) for the purpose of defraying,
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in whole or in part, the unbudgeted costs, fees, and expenges of any
conatruction, reconstruction, repasir, dewnlishing, replacement, or
maintenance of the Condominium Prejeet or of any facilities located
thereon, specificaily including any fixtures and personal property
related thereto. Any amounts determined, levied and assessed pursuant
hereto shall be assessed to the Unlts in proportion to the respecrive
undivided interests in the Common Elements appurtenant theretn as shown
in Exhibit A attached herets; provided, however, that all the Owners

of a particular Unit shall be jointly and severally liable to the
Asepciarion for the payment of all assessments against their particular
Unit. Motice in writing of the amount of such special assessment per
Unit and of the time for payment thereof shall be given to the Owners,
and no payment shail be due less than cthirty (30) days after such-notice
shall have bezen given. In the event that any of the special assessments
levied by the Associatlion pursuant to this Section G shall be used for
the construction of the Condominium Project or of any facilities located
thereon and if the total amount of special assessmenrs levied for sueh
construction shall exceed $5,000.00 (i.e., the total amount of such
special agsessments for all Units as an aggrepate, and NOT §5,000.00 per
Unit), then the use pf speclal assessments for such construccion shall
require the approval of Owners of Units rto which the undivided percentape
interezt 1n the Common Elements, as those interests ave set [orth (o
Exhibit A herete, allecated to suech Units is at least seventy-five percent
{75%), and all of the First Mortpagees of at least seventy-five percent
(75%) of the mortgaged Units. The use of assessments, pursuant to this
Section 6, for construction on any part nf the Condominium Preject

or facilities therszon shall not apply to any conatruction by Declarant
as a part of its developmeut of the Condaminium Project.

H. DUE DATES FOR ASSESSHMENT PAYMENTS

Unless otherwise determined by the Association, the annual assessments,
and any special assessments which are ta be pald in mwonthly installments,
shall be paid meonthly in advance and shall be due and pavable to the
Assoclation at its office, or as the Assoclation may otherwlse direct
in any Management Agreement, without notice (except for the notices
required by Sectione ¥ and G hereof), on the first day of each month.

Both the Board of Directorz and Managing Agent shall have the responsibllircy
tc take proppt action to cellect any unpald assessment which remaips unpaid
more than fifteen (15) days from the dug date for payment thereof. 1In the
event of default in the payment of the assessment, the Unit Owner shall be
obligated to pay interest at the rate of eighteen percent (1BY) per anoum

on the amount of the assessment from due date therecf, togerher with all
expenses, ilncluding attorney's fees incurred, cogether with such late

charges as provided by the By-laws of the Association. Sulk to recover a
maney judpment for unpaid common expenseg shall be maintalngble without
foreclosing or waiving the lien securing same. An (Quner's monthly assesswent
shall be prorated if the ownership of z Unit commences or termipates on a

day other than the first day ur last day, respectively, of a month. If the
First Mortgagee on any Condominium Unit requires that the Jwners theresf make
monthly payuments into eserow with the First Mortgagee for the estimated hazard
ingurance prowiums andfor peneral property taxes applicable to such

Unit, then such Owners may make such monthly payments intoe such escrow reserves,
rather than making payment of the some to the Assoclation.

I. EXEMPTIONS -

Subject to the following sentence of this Sectlon 1, a Unit owned
by the Declarant shall be exempt [rom the payment of all anmual and speclal
assessments {(including monthly installments thereof) uptil such time as the
Unit is coaveyed by the Declarant te the first Owners thereof. If the



anpnual and gpeclal assessments levied by the Association and the payments

to the working capital account received by the Assoclation, as ser forth

in Article XXIV hereof, shzlil not be sufficient in amount to allow che
Adssociation Co reasonably maintain the Common Elements in a good, clean,
atfractive and sanitary condition, order, and repair, then Declarant shall
be responsible for the payment of such additicnal amount vr amounts as may
be necessary to se¢ malntain the Common Elements; provided, however, that

the foregoing shall not be Iinterpreted to require Declarant to establish,

or to pay over to the Association to estaklish, reserves or resecve accounts
for such maintenance of the Common Elements; provided further, however,

that the foregolng covenant of Declarant to be responskble for tho payment

of such additional amount or amounts shall automakically terminate, expire,
and becdwe null and void at such time as Deelarant shall have conveyed

Units to which seventy-five percent (75%) of the undivided interest in the
Common Element, as those intarestgsare set forth im Exhibit A hereto, have
baen sllocated to the first Owners or December 31, 1980, whichever shall first
oeeur, and Declarant shall thereafter be assessed in the same manner as

other Owners; and provided further that any excess amount of funds remaining
after performance of the maintenance or repair work for which Neclarant

wae required to contribute funds in lley of assessments pursuant to this
Section I shall be immediately refunded to Declarant and oe such excoess
amount shall be credited in a pro rata manner agalnst the sonual or spectal
asscosments to Owners other than Declaraunt untidl Declarant shall have First
recovered the entire amount paid by Declarant in lieuw of asscssments pursuant
to thig Section I.

J. LIEN TOR ASSOSSMENTS

The annual and speclal assessments {including wonthly installments
thereof} provided for in this Article XXIII and any and all default
assessments arising under the provisions of rhis Declaration {together
with any and all interest, costs, late charpges, expenses and reasonable
attorney's fees which may arise under the provisicas of Section K hereof),
ghall be burdens running with, and a perpetual lien in favor of the Asso-
clation upon, the specific Unit to which such assessments apply. To
evidence such lien upon a speciflc Unit, the Association shall prepare a
written lien notice setring forth the description of the Unit, the amount
of assessments thereon which are unpaid as of the date of sueh lien notice,
the name of the Owner or Owners thereof, and any and all cther informaticn
that the Associztion may deem proper. The lien notice shall be signed by
a wember of the Board of Directours or by an officer ef the Association or
by the Manapging Apent or any officer or employee of the Managing Agent
parforming manapement services, and shall be recorded in the office of
the Clerk and Recerder of Eagle County, Colorade. Any such lien norice
shall not constitutz a condition precedent nor delay the atrachment of
the lien but such llen is a perpetual 1ien upon the Unit and attaches
without notice at the heginning of the first day of any period for which
any agsessment is levied or assessead.

K. EFFECT OF NONPAYMENT OF ASSESSMENTS

If any annual or special assessment {or any monthly installment
thareof} is not fully pald within [ffteen (15) days alter the same
hecomes due and payable, or 1if any default assessment shall arise under
the provisions af this Declaratfon, then in any of such events and as
often zs the same way happen, Interest shzll acerue at the rate of eliphteen
percent (18%) per annum from the due date ou any amount thereof which was
not pald within such fifteen (15) day period or on the amount of assesswent
in default, whlchever shall be applicable, and the Assoclation may thereafter
bring an actiom ar law or in equlty, or both, againdf any Owner personally
gbligated te pay tho same and way alss peocesd to foreclase its lien
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against the particular Unit in the manner and form provided by Colorado

law for foreclosure of real estate mortgages In and chrough the courts.

An action at law or In equity by the Assopciatlon against an Owner to recover
a money judgment for unpald assessments (or any monthly installment thereof)
way be commenced znd pursued by the Association without Foreclosing, or, in
any way, waiving the Association's lien therefor. In the event that any
asuch assesswent {or monthly installment therecf) is not fully paid when due
and the Association shall commence such an action (or shall counterclalm

or cross—claim for such vellef in any action) agalnst any Owner personally
obligated to pay the same or shall proceed to foreclose its lien againat the
particular Unit, then all unpaid monthly installments of annual and special
agaessments and all default assessments (Including any such installments or
zagessments arising durlng the proceedinpgs of sueh actlon or foreclosure
proceedings), any late charges under Section H hereef, any acecrued interest
under this Section K, the Associlation's costs, expenses, and reasonable
attorney's fees incurred for any such action andfor foreclosure proceedings
ghall be taxed by the court as part of the costs of any such action or fore-
closure proceedings and shall be recoverable by the Association Erom any
Owner personally chligated to pay the same and from the proceeds from the
foreclasure sale of the particular Unit in satisfaction of the Association'’s
lien. Foreclosure or attempted f[oreclosure by the Assvclatlon of its lien
2iall not be deemed to estop or otherwise preclude the Association from
thereafter again foréclosing or attempting to foreclose its lien for any
gubsequent asgessments {or monthly installments thereof} which are mor fully
pald when due or for any subsequent defaunlr assessments. The Association
shall have the power and right te bid in or purchase any Unit at fereclosure
or ¢other lepal sale and to acquire and hold, lease, mortgage, vote the
Assoclation votes appurtensnt to ownership therecf, convey, or otherwise
deal with the same.

L. SUCCESSQR'S LIABILITY FOR ASSESSMENTS

Notwithstanding the personal obligatien of each (wmer of a Unif to
pay all assesspments thereon and netwlthatanding the Assaciation's perpetual
lien upen a Unit for svch assesasments, all successers in intersst to the
fee simple title of @ Unit shall be jointly and severally liable wirh the
prior Cwner or Owners thereof for any and all unpaid assessments, interest,
late charges, costs, expenses, and attorney's fees against such Unic,
without prgjudice tn any such successor’'s right to recover from any prior
Owner any amounts pald thereon by such successor; provided, however, that
a successar in interect te the fee simple title of a Unit shall be entitled
te rely upon the existence and status, or absence thereof, of unpaid
assesgments, interest, late charges, cosks, expenses, and attorney's [ees
as ghown upon any certlificate issued by or on behalf of the Association Lo
such named successor in interast pursuant to the provisions of Section ¥
herecf. The foregolng liabiiity of successors im interest for all unpald
sssessments, interest, late charges, costs, expenses, and aktorney's fees
against his Unit shall not apply to any First Mortgagee or First Mortgagee's
nomines who shall, in good faith and not for the primary purpose of circum-—
venting this Section L, acguire the Unit through a deed in lieu of foreclosure
proceedings.

M. SUBORDINATION OF ASSOCYATION'S LIEN FOR ASSESSMENTS

The Association's perpatual lien on a Unit for assessments sghall be
superior o the homestead exemption provided by Fart 2, Article 41,
Title 38, GC.R.5. 1971, a5 amended, and to all other liens and encumbrances
excepb:

(1} Real property ad valorem taxes and speclal assessmant lieng
duly imposed by a Colorade governmental gubdivision

-18-



{2) The lien of any First Mortgage or the lien of any
executory land sales contract, imcluding any and all advances
made by the First Mortgagee or executory land sales conktract
seller and notwithstanding that any «&f such advances may have
been made subsequent to the date of the actachment of the
Assoclation's lienms.

With reespeet to the foregoing subpart M of this Article XXIII,
any First Mortgagee who comes Inteo passession of & Unit by virtue
of foreclosing the First Mortgage or by wvirtue of a deed or assigmment
in lieu of such a foreclosure, or any purchaser at a foreclosure sale of
the First Mortgage, will tgke the Unit free of any claims for unpaid
Assoclation agsessments, interest, late charges, costs, expenses, and
attorney's fees agaiust the Unit which acerue prior to the time such
First Mortpagee or purchager comes into possession of the Unit, except
for claims for a pro rata share of such assessments resulting from a
pro rata reallocation of such assessments te zll Units {including the
Tnit which is encumbered by the First Mortgage}. All other persons
cbtaining a lien or encumbrance on any Unit after the recording of this
Declaration shall be deemed to consent thakt any such lien or encumbrance
ghall be subordinate and inferior te the Associatlon's future liens for
assessments, interest, late charges, costs, expenses, and aktorney's fces,
ag provided in thils Artiele XXIII, whether or not such consent be
gpecifically zet forth in the instrument creating any such lien or encumbrance.
Sale or other tranaefer of any Unit shall not azffect the Association's lien
for agcessments, interest, late charges, costs, expenses, and atbtorney's fees
due and owing at the time of such gale or other transfer and shall not affect
the personal liability of each Owner who shall have been responsible for the
paywent thereof. .

Upon request of a Mortgagee, the Assoclartien shall report to the
Mortgagee of a Unit any unpaid agsessmwents remaining unpaid for longer than
twenty-five days after the same are due; provided, however, that a
Mortgagee shall have furnished tc the Managing apent or the Board of
Direetors notice of such encumbrance.

First Mortgagees sghall be given writter notice by the Association
of ANY default by an Oumer of a Unit upon which such default has remained
uncured for sixty (&0) days.

N. MORTGAGEES MAY PAY ASSESSMENTS AND CURE DEFAULTS

1f any assessment, or monthly installments thereof, on any Unit
shall not he pald by the Owner therecf within thirty (30} days after the
sape 1s due, or if a default by any Owner of any provision of this
Peclaration shall not be cured within thirty (30) days after writtem notice
thereof i3 piven to such Owner, then the Assaciation shall thereafter send
subject to the provisions of Article XXXIV of thls Declaration, 2 notice
thereof to any First Mortgagee of said Unit, and may (but shall not be
required to)} send a notice thereof to any other Mortgapee of sald Unit.
Any Mortgagee may (but shall not be required to) pay such assessment or
monthly installments thereof, topether with any other amounts secured by
the Agsoclation's lien created by“this Article XXIII, and may (but shall
not ‘be required ta) cure any such default.

g. LIENS

Except for annual, special and default assessment liems as provided
in this Declaration, mechanic’s liens, tax liens, and judgment liens arlsing
by operation of law and liens arising under Mortgages, there shall be no
other liens cbtainable against the Common Elements or amy interest therein
of any Unit.
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ARTICLE XXTV
ASSOCTATION

A. TPROMULGATION OF RULES AND REGULATIONS

The Assoclation may make and awmend reaspnable rules and regulations
governing the use of the Units and the Common Elements, which rules and
regulations shall be substantially consistent with the ripheks and duties
established in this Declaratien. The Assoclation or any aggrieved Owner
may take judicial action against any Owner to enforce compliance with
such rules and regulations and with the provisions of this Declarsticon
and the Articles of Incorporation and By-laws of the Associlatlon ko abtain
damages for noncompliance or For lnjuctive relief, or both, all teo the
extent permitted by law.

B. PAYMENTS TO WORKING CAPITAL ACCOUNT

In order to provide the Assoclatlon with adequate working caplral
funds, the Association shall recofve upon the initinl snle of cach :
Unit an emount as specified in these Declarations. This payment to tho
Association for working capital funds shall be in addition co any menthly
ingtallmerts of the gnnval assessment which may ke due at the time of

such sale or leasing. Sald amount of working capital fund contribution shall
be $500.00. S i

ARTICLE XXV

LIABILITY FOR COMMON LXPENSE
UPON THE TRANSTER OF COMDOMINIUM UNIT

Upon payment to the Manaping Agentr, or if there is no Managing Agent,

then to the Assoclation of a reasonable fes not to exceed Twenty-Five
Dollars {§25.00), and upon the written request of any owner or any
mortpagee ar prospective wortgagee of a Condenmlniwn unit, the Asseclatlon,
by 1ts Managing Agent, or if there is ne Managing Agent then by the
financial cfficer of the Association shall issue a written statement setting
forth the amount of the unpaid common expenses, if any, with respect to
the subject unit, the amount of the current monthly assessment and the
date that such assesswent becomes due, credit for any advanced payments of
commun gasessments for prepaid items, such 08 inzurance premiuwms, butb not
locluding aceumulated awounts for reserves or sinking Funds, 1f any, which
statement shall be conclusive upom the Association in Favor of all pecsens
who rely thereon in good falth. Unless such tequest for a statement of
indebtedness shall be complied with within tern (10} days, all unpaild
commen expenses which become due prior to the date of making such reguest
shall he suboerdinate ta the rights of the person requesting such statemeng.
The grantee of a condominium unit, exrcept Eor any Eirst mortgagee who comes
inte possession of a condominiem unit putsuant to foreclosuvre of its
mortgage or by the taking of a deed in lieu thereof, shall be jointly and
severally liable with the granteor for all unpaid assessments against the
latter for the unpaid common assessments up te the time of the grant or
convevance, without prejudice ro the grantes's right ta recover from rthe
grantor the amounts pald by the grantee therefor; previded, however, that
upon payment of a reasonable fee nok to exceed Twenty-Five Dollars (§253.00},
ae is hereinaboveprovided, and upon written request, any such prospective
grantee shall be entitled te a statement from the Managing Agent, or if
there is no Managing Agent, then from the Association setting forth che
amount of the unpald assessmenks, if any, with respect Lo the subject unic,
the smount of the current monthly assessment, tha date that such agsess-
ment becomes due, and credits for any advanced payments cf common assess-
mants, prepald items, esuch 23 insurance premiums, which startements shall be
conclusive ypon the Asspelation. Unlesas sugh request for such stntement
shall be complied with withip ten (10) days of such request, then such
requesting grantee shall not be liable For, nor shall rhe upit conveyed be
subject to a liem for any unpaid assessments against the subject unit.
The provisions set forth in this paragraph shall not apply to the initial
sales and conveyances of the coudowinlum unics made by Declaraol, and such
paleg ghall be free from common expenses to the date of conveyance made or
to a date as agreed upon by Declarant and Declarant’'s grantee.



ARTICLE XXVI
MORTGAGING A CONDOMINIUM UNLIT - PRIORITY

An owner shall have the right from time to time to mortgage or
encumber his interest by deed of trusc, mortgage or other security
instrument. A first wortgage shall be one which has first and paramcunt
priority under applicable law. The owner of a condominium unic may
create junior mortgages, liens or encumbrances on the following conditions:

a) That any such junlor mortgages shall always be subordinate
to all of the terms, conditions, covenants, restrictions,
useg, limitations, obligations, llens for common expenses
and other obllgations created by this Declaratlon, the
Articles of Incorporation and the By-Laws for the Association.

b) That the mortgagee under any junior mortgage shall relsase,
for the purpose of restoration of any improvements wpon the
mortgaged premlses, all of his right, rirle and interest
in and to the proceeds under all insurance policies upon
sald premises by the Association. Such release shall be
furnighed forthwith by a junior mortgagee upon written
request from one or more of the members of the Board of
Directors of the Association.

ARTICLE XXVIL
RIGHT OF FIRST REFUSAL BY OWNERS

En the event any owner of a condominium unit other than the Declarant
shall wish to sell, lease or rent a condominium unit and shall have
racelved an acceptable bona fide offer, therefor from a prospactive pur—
chaser, lessee or tenant, the remaining unit owners shall be given
written notice thereof, together with am executed or machine copy of such
offer. Surh notice and a copy thereof shall be delivered to the Board of
Directors who shall notify each of che cwners of such notice and offer.
Any such notice shall be deemed given when posted in the United States
Mall, postage prepaid, sod addressed to an owner at his esddress carried
on the books of the Association. One ‘or wore of the unit gwnera, acting
individually or through another owner or owners, shall have the Tipht to
purchase, lease ot rent the subiject condominlum unit upeon the same terms
and conditiens @#z sat forch in the clfer; provided that during the twency {207}
day period immediately following the nolice, written notice ef such election
to purchase, leagse of rent is given to the selling, lmasing or renting owner
and 2 matching down payment or deposit is paid to an escrow agent. Closing
shall take place within ten {10) days thereafter.

In the event twc or more remailning owners shall have piven Lheir notice
to the selling or lezasing owner as provided above, the determination of
who among the competing owmers shall have the right to purchase or leage the
unit shall be wade as follows: The selling owner shall notify all owners
who submitted their notice of election te purchase or lease and provided
the down payment or deposit as requlred hercinabove, to submit sealed bids
to cthe Board of Directors to the actentlonm of the President, within twenty (20}
days from the receipt of such notlce. The President shall cpen all such bids
upon the thirtieth day following the day the selling owner malled said
notice to the competing owners and the pwner submitting the bid affering
the bighest purchase price or rental for the subject unit shall have the
right to purchase or lease the same, provided that the price and/or terms
are at least equal te these contained in the aceeptable bona fide offer from
the prospective purchaser, lesasee or tepant.
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The tight of £irst refusal herein provided shall nct apply to leases,
subleases or tenancies having a term of one year or a lesser tarm, but
any such lease or tenancy shall not be rencwable nor excend except by
compliance with the provislons of Article XXX,

in the event &y owner other than the Declarant shall attempt ko
sell, lecase or rent his condominium wait without affording ro the other
owners the right of flrst refusal herein provided, such sale, lease or
rental shall be wholly null and void and shall confer no ritle ar interest
whateoever upon the intended purchaser, lessee or tensnt who shall be
subject to evicklon and removal, fereible or otherwise, with or without
process bf law.

The subleasing or subrenting of said interest shall be subject ro the
game limitations as are applicable to the leasing or renting thereof.
The lisb¥lity of the owner under and by the provisions cootained in this
Declaration shall continue, notwithstanding the fact that he may have
leased or rented sald interests as provided hereln.

In no case shall the right of first refusal reserved herein affect
the right of an owner te subject his condominium unit to a bora Fide Erust
deed, mortgage or other security inztrumeant.

The failure of or refusal by the owners to exercise the right te so
putchase, ledss or rent shall not ceonstitute or be deemed to be a walver
of such right to purehase, lease or rent when an owner receives any
subsequent bona fide offer from a prospective purchaser, legsee or tenant.

Except as 1s otherwlse provided 1n Artlcle XHVIT, and except upen
transfer of title to a Public Trustee or Lo a mortgageer, each and every
conveyance by a grantor(s) of a condominium unit shall be, for all purposes,
deemed to include and Incorporate in such instrument of cenveyance an
agreement that the grantee carry oub the provisiens ef the "right of first
refusal™ as provided in this Article.

ARTICLE XXVIII

EXEMPTION FROM RIGHT OF FIRST RETUSAL
FIRST MORTGAGERS

In the event of any default on the part of any owner under any first
mortgage which entitles the holder thereof to foreclose same, any sale uuder
such foreclosure, including delivery of a deed te the f{irst mortgapee in
1leu of such foreclosure, shall be made free and elear of the provisions
of Article ¥XVI, and the purchaser (or grantee under such deed in lleu
of foreclosure} of such condominium unit shall be therevpon and thereafter
subject to the provisions of this Declaration and the By-Laws of the
Association. If the purchaser following such foreclosure sale (er grantee
undar deed given in lieu of such foreclosure} shall be the then holder of
the first mortgage, or its nominee, the said holder or nominee msy thereafter
sell and convey the condominium unit free and clear of the provisions of
Article XXVI, bur its grantee shall thereepon and thereafter be subject
to all of the provisions thereof.

ARTIGLE XXIX

EXEMPTION FROM RIGHT OF FIRST REFUSAL
DTHER

The following transfers are also exewpt from the provisions of
Article XXVI: I

a) The trapnsfer by vperation of law of a deceased joint tenant’s
interest to the surviving joint tenant(s);

b} The transfer of o deceascd's interest to a devisee by Will
or hie heirs at law under intestacy laws;
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¢) 'The transfer of all or any part of a partner's interest as
a reault of withdrawal, death or otlierwise, to the remaining partners
carrying on the partnership business andfor to a person or persons
becoming partrers. A transfer of all or part of a partner's ar
partners’ interests between one or more partners and/pr fto persons
becoming partners;

d) The transfer by glft;
e} The transfer of an owner's interest to a frustee;

£} The tramsfer or conveyance by operation of law or ortherwilse
of the interest of any owner to any other co-owner, where such co-owners
held title to & unit a2 tenankbs—in-common or as jolnt tenants;

£) The transfer of an owner's interest by treasurer's deed
pursdant to a sale for delinquent taxes, or by sheriff's deed pursuant
to a judgment execution sale;

&) The transfer aof a corporations' cownership interest to persons
awning stock in the corporation as a result of a dissolution, distri-
butiom of a dividend, merger or consolidation;

Such peraons, owners, grantees or denees acquiring an interest
ghall be subject to all of the provisions of Article XXVI except as is
provided herein.

ARTICLE XXX

CERTIFICATE OF COMPLIANCE
RIGHT OF FIRST REFDSAL

Upon wrirten request of any prospective transferee, purchaser, tenant
or a prospective mortgagee of a condominlum unit, the Managing Agent or
the Asgocisztion by 1its Secretary ghaell dssue a written and acknowledged
certificate in recordable form evidencing chat:

a)y With respect to a proposed lease or sale under Artiecle XXVI,
that proper notice was given by the selling or leasing owner and that
the remalning owners did not elect to exercise their option to
purchase or lease:

h) #With respect tp a deed to 2 first mortgages or its nominege
in lisy of foreclosure and a deed from such mortgagee or its nominee,
pursuant to Artdecle XXVI, that the deeds were in fact given in lieu
of foreclosure end wereé not subject to the provisions of Article XXVI;

c) With respect to any contemplated transfer which is not in
fact a sale pr lease, that the transfer will not be subject to the
provigions of Article XXVI; and such a certificate shall be conclusive
evidence of the facts contalned therein., The provisieons set forth in
this Paragraph shall not apply to the initial salea and conveyances of
condominive units made by Declarant.

ARTICLE XXXI
ABSOCIATION AS ATTORNEY-IN-FACT

Thiz Declaration does hereby make mandatory the irrevocable appeolntment
of an attarney-in—fact to deal with the property upon its damage, destruction
or cbsolescence.
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Title tc any condominium unit is declared and expressly made subject
to the terms and conditions hereaf, and acceptance by any grantee of a
deed or other instrument of conveyance frow the Declarant or from any
owner or grantor shail constiture appointment of the actorney-in-facct
herein provided. All of theowfers irrevacably coustitute and appoint
the Association their true and lawful attorney in their nawe, place and
gtead for the purpose of dealing with the property upon its damage,
destruction or obsclescence as is hereinafter provided. As attorney-in-
fact, the Assoclation, by its President and Secretary or Assistant
Secretary, shall have full and complete authorizatien, right and power
to make, execute and deliver amy conkract, deed or any other instrument
with respect to the interest of a2 condominiym unit owner which are necessary
and appropriate to exercise the powers herein granted. Repsir and recon-
struction of the improvements as used in the succeeding subparagraphs
means restoring the improvemsntsz to substantially the same vondition in
which they existed pricr to the damage, with each unit and the peneral
and limited common elements havlng substantlally the same vertical and
hoerizental boundaries as before, The proceeds of any insurance collected
ehall be available to the Aesociation for the purpese of repalr, restoration
or replacements unless the ownera and all {lrst morcgagees apree not o
reboild in macecordance with the provisions set forth hereunder.

&. In the event of domage or destruction due to [ire or cther
disaster, the insurance proceeds, 1f sufficient teo reconstruct the
improvements, shall be applied by the Assocciation, as attormey-in-fact,
to cause the repalr and tesvoration of the improvements.

B. If the ipmsurance proceeds are Insufficient to repair and
reronstruct the improvements, such damage or destruction shall be
promptly repaired and reconstructed by the Association as attoraey-in-fack,
ueing the proceeds of inswrance and the proceads of an assessment
te be made againsrt all of the owners and their condominium units.

Such defiriency asscssment ghall be a common expense and
made pro rata aceording to each owner's percentage intevest in the
general compon elepments and shall be due and payable within thirty (30)
days after written notice thereof, The Assoclation shall have full
authority, right and power, as attormey-in-fact, to cause the repalr
or regtoration of the Improvements using all of the insurance proceeds
for such purpose notwithstanding the Eailure of an cwmer to pay the
assessment. The assessment provided for herein shall be a debb of
each ogwner and a lien on his condomlnium unit and may be enforeod and
collected as is provided in Article XXITL. In addition thereto,
the Assoclation, as attorney-in-fact, shall have the absclute right
and power to sell the condominium unit of any owner refusing or
failing ro pay such deficiency assessment, within the time provided,
and if not se paid, the Association shall vause to be vecorded a notice
that the condominium unit of the delinguent owner shall be required
to pay the Association the costs and expenses for filing the notices,
interest on the asmount of the assessment at the rate of eighteen
percent {18%) and all rcasonable attorneys' fees and costs incident
to a sale. The proceeds derived from the sale of such condeminium unit
shall be used and dlshursed by the Assoclation, as attorney-in-fect,
in the following order:

a) For payment of taxes and special assessments liems
in favor of any assessment entity and customary expemse of sale;

b} For paywent of the balance of the lien of any first
mortpage;

¢} For payment of unpaid common expenses and all coste,
expenses and fees incurred by the Asseeiation;

d} For payment ef junior liens and encumbrances in the order
of and to the extent of their priority; and
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¢] The balance, if any, shall be paid to the unit owner.

Notwithstanding Areicle XXXIB, gupra, I{f the imsurance proceeds are
insufficient to repair and reconstruct the improvement(s), all of rLhe
ewnere and the first mortgagees of record wmay agree not to tepair ox
reconstrucet the improvements; and in such event, the Association shall
forthwith record s notice setting farth such fact or facts, and upon the
recording of such notlee by the Association's President and Secretasry
or Assistant Secretary, the entire project shall be sold by the Associaticn
pursuant to the provisions of this parapgraph, as attorney-in—fact for
all of the owmers, free and clear of the provisions contained in this
Declararion, the Map, Artieles of Incorporatlion and By-Laws. ASsessments
for common expenses ghall not be abated during the peried prior te sale.
The insurance settlement proceeds shall be ceollected by the Association;
and such proceeds ghall be divided by the Assoelation aceording to emch
owner's interest in the common elempents, and zuch divided proceeds zhszll

. be paid into separate accounts, each such account representing one of
the Condaminium Units., Each such account shall be in che name of the
Agsoclatien, and shall be further identified by the Condominium Unit
designation and the name of the owner. TFrom each separate account the
Assoclation, as attorney—in-fact shsll fotthwith usze and disburse the
tetsl amount of each pf such accounts, without econrribution from one
account to another, toward the partial or full payment of the lien of
any flrst mortgapee encumbering the Condominium Unit represented by such
geparate account. Thereafter, each such aceount shall be supplemented by
the apportioned amount of the proceeds obtained from the sale of the
entire property. Such apporticnment shall be based upon ecach Condominium
Unit owner's intecest in the common elements. The total Ffunds of each
account shall be used snd dishursed, without contribution, from one
accaunt Lo another by the Associatlon, as actorney-in-fact, for ché same
porpeses and in the same order as 1is provided in Article XXXI B{a} thrcugh
Be} of this section.

The owners repregenting an aggregate ownership interest of eighty
percent (BO%), or more, of the general common elements may agree that the
general common elements are obsolete and adopt a plan for the renewal and
reconstiuction, which plan has the unanimovs approval of all First morTtpgagess
of record at the time of the adoption of sveh plan. I & plan for the
rencwal of reconstruction is adopted, notice of such plan shall be recorded,
and the expense of renewal and reconstruction shall be payable by all of
the sumers as common expenses; provided, however, that an owner neot a
party to such a plan for renewal or reconstruction may give written netice
tc the Association within fifteen (15) days after the date of =doptiecn
af such plan that such unit shall be purchased by the Association Eor
the falr market value therecf. The Association shall then have thirty {30)
days (thereafter) within which to gancel such plan. If guch plan is not
canceled, the condominium unit of the regquesting owner shall be purchased
according to the following procedures. If such owner amd the Assoclation
can agree on the fair warket value thereof, them such sale shail be
consummated within thirty {30) days thereafter. Tf the parties are unable
to agree, the date when efthar party notifies the other that he or it is
unable to apree with the gther shall be the "commencement date” from which
all peripde of time mentioned herein shall be measured. Within tem (10)
days followinpg the commencement date, each parcty shall nominate in wrilting
{and give notlice of guch nomination to the other party} an appraiser. 1If
either party falls to make such a nomination, the appraiser nomimated shall,
within five {3) days after default by che other party, appolnt and associate
with him maother apprailger. If the two desipnated or selected appraisers
are unable to agree, they shall appeint another appraiser to be umpire
between them, 1F they can agree on such persom. If they are unable to agree
upon such uwpire, sach apprailser previously appointed shall nominate two
appraisers, and from the names of the four appraisers so nominated one shall
be drawm by lob by the appraiser appointed by the owner in the presence of
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the other appralser, and the person whose name was So drawvn shall he the
umpire. The nominations from whom the umpire is te be drawn by lot shall
be submitted within ten (10) days of the failure of the two appraisers to
agree, which, in any event, shall not be later than twenty (20} days
following the appointment of the second appraiser. The decision of the
appralsers as to the fair market value, or in the case of their disapreement,
then the decision of the umpire, shall be final and binding. The expensas
and feesg .of such appraisers shall be borne equally by the Associlation and
the owner. The sale shall be consummated within fifteen (15) days there-
after, and the Assoclarion, as Attornmey-in-Fact, shall disburse the
proceeds for the same purposes and in the same order as is provided in
Artiele XXXIB({a) through B{e} of this section, except as modified herein.

The ovmers representing an agpregate ovwnershlp lnterest of elphity
percent (80%), or more, of the general common elements, with the consent
of atl first Mortgagees of record ar that time, may agree that the
condaminduam unite are obselete and that the same should be seld. 1In suvch
inatancey the Assoclation shall ferthwith record a natice setting forth
such fact or facts, and wpon the recording of such notice by the
Asgoclation's President and Secretary or Assistant Secretary, the entirc
premises shall be sold by the Association, as Attorney-in-fact for all of
the ovners, free and clear of the provisions contained in this Declararion,
the Map and the By-Laws. The sales proceeds shall be apportioned batween
the owners on the basis of each owner's percentage interest in the general
common elements, and such apportioned proceeds shall be paid inte separate
accounts, each such account representing cone {1} condominium unit and
sack such account shall be in the name of the Associlation and shall be
further indentified by the Condominium Unit designation and the name of
the ovner. From each separate account, the Association, as Attorney-in-
fact, shall use and disburse the total amount (of each) of such accounts,
without contribution from ene aceount to another, for the same purposes
and in the same order as is provided in Article XXXIB(a) through B(e} of
this section.

ARTICLE XXXIT
CONDEMNATION

A. CONSEQUERCES OF CONDEMMATION - If at any time or times during the
continuance of the Condominium Project pursuant to this Declaration, all
or any part of the Condominium Project shall be taken or condemned by any
public authority or sold or otherwise disposed of in lieu thereol or
in avoidance thereof, then all compemsation, damages, or other proceeds
therefrom the sum of which 1s hereinafter referred to as the "Condemnation
Award™, shall be payeble to the Association, amd the provisions of thig
Artiele XXXI1 shall apply.

B. COMPLEYE TAKING - In the svent that rhe entire Condominium Project
is taken or condemned or sold or otherwise disposed of in lieu thereof or
in avoidance thereof, the condewminium ownership pursuant thereto shall
terminare. The Condemnation Award shall be apportioned among the Owners on
the basis of each OQwner's undivided interest in the Common Flements;
provided, however, that 1f a standard different from the value of the
Condominium Project as a whole 1s emploved to weasure the Condemnation Award
in the pegotiation, judicial decres, or ctherwise, then in determining
guch apportionment the same standard shall be employed. The Association
shall, as soon as practical, determine the share of the Condemnation
Award to which each Owner is entitled, and such shares shall be paid Inte
separate accounts and disbursed as soon as practical for the same purposes
and in the same order as is provided In Article XXXIB(a) through B{e) hereof.
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C. PARTIAL TAKING - In the event that less than the entire Condominium
Projeet is taken or condemned aor sold or otherwilse disposed of in lieu
thereof or in avoidance thereof, the condominium ownership hereunder shall
not terminate. ECach Ouner shall be eatitled to a share of the Condemnation
dward to be determined under the following provisions. As soon as practical,
the Association shall reasonably and in pood faith allocate bhe Condemnation
Award between compensation, damages, or other proceeds, and shall appection
the amounts so allocated among the Owners, as follows:

a) The total amount allecated to taking of or injury to the
Common Elements shall be apportioned among Owuers on the basis of
each Owner's undivided inrerest In the Commen Elements:

b} The total amount allocated to severance damages shall be
apportioned to the Osmers of those Condominium Units which were not
taken or condemned)

¢} The respective amounts allocated to the taking of or injury
te g particular Condominium Unit or te dmprovements an Owner has made
within his own Condominium Unit shall be apportioned to the Cwner
of that particular Condominium Unit involved; and

d) The total amount allocated to consequential damages and any
other takings ar injuries shall be apportioned as the Association
determines to be equitable under the circumstances. If an allocation
of the Condemnation Award is already established in negotiation,
Judicial decree, or otherwise, then in allocating the Condemnation
Award the Association shall employ such allocgtion. Distribution of
apportioned proceeds shall be made by checks payable jolntly to the
respective Owners and thelr respective First Mortgagees.

D. RECRCANIZATION — In the event a partial taking vesults in the
taking of an Individual Air Space Unit, the Owuer cherecl shall auto-
matically cease to be z member of the Assoclation, and his ownership
interest in the Common Elements shall terminate and vest in the Owners
of the remaining Condominium lUnits. Thereafter, the Associlation shall
reallocate the ownership, voting rights, and assessment ratlios determined
in accordance with this Declaratien according to the same principles
employed in this Declavatlon at 1lts Inception, and shall submit such
reallocation te the fwners of the remaining Individual Air Space Units
for the gmendment of this Declaration.

E. REPAIR AND RECONSTRUCTION ~ Any repair and recomstruclion
necessitated by condemnation shall be governed by the procedures contailned
in Article XixT hereof.

F. HWOTLCE OF COWDEMNATION TO FIRST MORTGAGEES - In the event thak
any portion of the Condominium Project shall be made the subject matter
of any condemnation or eminent domain proceeding or is otherwise sought
to be acquired by 2 condemning authority, and subject to the provisions
of Article X¥XVI g of this Declaration, then tiwely written notice of such
condemnation shall be given by the Assoclatlon to each Owner and First
Mortgagee.

ARTICLE XXXIIL
PERSCONAL PROPERTY FOR COMMON USE

The Assoeclation, as Attorney-in-fact for all of the ownars, may acquire
and hold for the use and henefit of all of the condeominium unit owners,
tangible and intangible perasonal property and may disposc of the same
by sale or otherwise. The beneficial interest in any such property shall
be owned by all of the condominium unit owoers in the same proportien
as their respective interests in che general comwmon elements, and such
interest thereim shall not be tramsferable except with a transfer of a
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condominium wnit. A transfer of a condominium unit shall transfer

to the transferee ownership of the Transferor's beneficial interest in
such property without any reference thereto. Each owner may use such
property 1ir accordance with the purpose for which it is intended without
hindering or encreaching upon the lawful rights of the other owners.

The traunsier of title te a condominium unit under foreclosure shall entitle
the purchaser to fhe beneficial interest in such personal property
associated with the foreclosed condeminium unit.

. ARTICLE XXXI1V
REGISTRATION OF MAILING ADDKESS

Each owoer shell repister bis mailing addresg with the Asepciation,
and 81l notieces or demands, except routine statements and notices,
intended to be served upon an owper shall be sent by certified mail,
postage prepald, addressed in the name of the owner at such registered
mailing address, any such notice shall be deemed pglven when so mailed.
A1l notices, demands or other motices Ilntended to be served upon the
Board of Directers ef the Assoclation or the Association shall be sent
certified mall, postage prepaid, to P.0, Box 1547, Vail, Colorado B1657,
until such address ischanged by notice of address change duly recorded
in the Office of the Clerk and Recorder, County of Eagle, Colorado.

ARTICLE XXXV
PERTOD OF CONDOMINIUM OWNERSHIP

The separate condowinlum estates created by this Declaration and the
Map shall continue until this Declaration is revoked or terminated in the
manner provided im this Declaration.

ARTICLE XXXVI
GENERAL

A. If any of the provislons of this Declaration or any paragraph,
gentenga, clause, phraze or word, or the application theveof in any
circumstance be imvalidated, such invalidity shall not affect the validity
of the remainder of the Declaratloen, and the applicatico of any such
provision, paragraph, seantence, clause, phrase or word in any ether
circumstances shall not be affected thereby.

B. Any notlce required to be sent to any Mortgagee under the provisions
of this Declaration shall be deemed to have been properly sent when
malled, postage prepaid, to the last-kmown address of the persoms who
appears 83 a Mortgagee on the records of the Assoclation at the time of
such mailing.

C. The provislons of this Declaration shall be in addition to and
supplemental to the Condomiunium Ownership Act of the State of Colorado
and to all other provisions of iaw,

D, whenever used herein, ualess the context shall otherwise provide,

the slngular number shall include the plural, the plural the singular,
and the use of any gender shall include all genders.
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E. The provisions of this Declaratien shall be liberally construed to
effectuate its purpose.

IN WITNESS WHEREQT, Declarant has duly executed this
Declaration this 2“;_-‘ day of ‘_’E ZMJZ&& o1 LD P

SHAPIRO CONSTRUCTION CO.
a Colorado eorporation

mj:
W President W

STATE OF COLORADD )
1 sa3
COUNTY 0F EAGLE )
The foregoing was acknowledged before me this /4y day of

) 19?1: by ) as

President of Shapiro Constructfon Co., a Colorado c‘orpcra_-

Notaty Public ¢
¢

o Bt .
D 14
RN

My commission expires: /m"m,ﬁ,{, 7,{ j'-?,,".f)



EXHIBIT 4
T
CONDOMINITUM DECLARATION
FOR
THE VATL GOLFCOURSE TOWNHOMES CONDOMINIUM
UKDIVIDED INTEREST

IN AND TCO THESE
GENERAL COMMOR

UNIT ¥G. BUTLDING FLEMENTS ¥
1 A 6-2/3
b A £;—2f3
3 A 6=2/3
4 A 6-2/3
5 B 6-2/3
5 B 6-2/3
o 3 6-2/3
8 B 6-2/3
9 c 6-2/3

10 C 6-2/3
1 c 6-2/3
12 D 6-2/3
13 D 6~-2/3
14 D 6-2/3

15 D 6=2/3



ARTICLE RXIT
RECREATIONAL FACILITIES

The recreational facilities are those veferred to im the "Amended
beglaration of Protective Covenants, Conditions and Restrictions for
Fzllridge Recreatlonal Facllities” recorded January 25, 1978 in Book 265,
Page 986 of the records of the Eagle County Clerk and Recorder, Eagle,
Colorado end the "Amended Legal Description For Amended Declaration Of
Protective Covenants, Conditions and Restrictions for Follridge
Recreational Facilities" recorded Octobsr 5, 1978 1o Book 276, Page 283
of the records of the Eapgle County Clerk and Recorder, Hagle, Colorado
as thay xelate tc the "Club" and *"The Fallridge Compunity Associstion,
Inc," Such facilitles shall be available to all unit owners In the
Asgociation and all such otmers so entitled shall be obligated for any
fees or charpes agsociated with such Installation and maintenance of
the sald present and potential facllities, acrording to the terms and
conditions of the "Amended Declaration of Protective Covenantz, Conditions
and Restrictions for Fallridge Recreational Facilitles™ and the
“"smended Legzl Descriptionm ¥or Amended Declaration OF Protecctive
Covenants, {onditlons and Restrictions for ¥allridge Recreaticnal
¥acdlities".

ABRTICLE XXITI
DEFINITIONS
Unless ctherwvise spacified, terms shall have the same meaning in

these Ry-Lawa as such terms have in the Declazation.

ADOPTED BY THE BOARD OF DIRECTORS OF THE VAIL GOLFCOURSE TOWNHOMES
ASSOCYATION, PBASE I THIS DAY OF y 1874,

abraham L. Shapiro

¥enneth E. Shapiro

Darlynne A. Leibring

Sylvia Shapilro

ATTEST®

Secretary

{SEAL}
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