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BYLAWS
OF THE
PACTFIC PLACE CONDOMINIUMS OWNERS' ASSOCIATION, INC.

ARTICLE 1 -INTRODUCTION AND FURFOSE
Section1.1- Introduction.

These are the Bylaws of the Pacific Place Condomimdums Owners' Assodiation, Inc. (the
"Association™), which Association shell operabe under the Colorado Nonprofit Corporation Ad, Colorado
Revised Statutes Title 7, Articles 20-29, as amended (the “Corporation Act”), and the Colorado Common
Tnterest Ownership Act, Colorado Revised Statubes Title 38, Article 33.3, as amended (the ” Act”).

Section1.2-  Purposes.

The purposes for which the Association was formed are to preserve and enhance the value of the
properties of mentbers and to govern the common. interest community and the common elements of the
Association, a Colorado nonprofit corporation situated in the County of San Miguel, State of Colorado, as the
Common Interest Community was created pursuant to the Declaration of Covenants, Conditions and
Restrictions FEstablishing as Plan for Condomvininm Ownexship of Pacific Flace Condominiums (the

“Declaration”). Terms which are defined in the Dedaration shall have the same meaning herein, unless

defined otherwise in these Bylaws.
Section13-  Persons Subject to Bylaws.

All present or fisture Owners, tenants, Fature Lenants, guests or any person that mvight use or cconpy,
in any matter, the facllities within the Common Interest Commmnity, are subject to the tetmns and provisions of
these Bylaws, and the other goverming documents ("Documents™ of the Common Inberest Community. The
mere acquisition, rental or use of a Undt will signify that the Documents of the Common interest Conontnity
are acceptable, ratified and will be complied with,

ARTICLE 2~ BOARD

Section 2.1 - Number and Qualification.

(a) The affairs of the Conmnon Enterest Commuinity and the Association shall be governed by a
Board of Directors (the “Board™) which, until the termination of the period of Declarant control, shall consist

of one person. If any Unik is owned by a parinership or corporation, any officer, pariner or employee of that
Unit Owner shall be eligible to serve as a Director and shall be deemed to be a Unit Owner for the purposes of

these Bylaws. At any meeting at which Directors are to be elected, the Owners may, by resclution, adopt -/

all(b) The terms of at least one-third of the Directors of the Board (the “Directors”) shall expire
anuwwally.

l(c) TheDadamﬁmshaﬂ@wmappommwnfokaecmdurmgﬂwpeﬁodofDedﬂrmt
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(d)  The Board shall clect the officers, The Directors and officers shall take offios upon ehection.

Section 2.2 - Powers and Duties.

The Board may act it all instances on behalf of the Association, except as provided in the Declaration,
these Bylaws or the Adt. The Board shall have, subject to the limitations contained in the Declaration and the

Adt, the powers and duties necessary for the adminisiration of the affairs of the Association and the Common
Interest Community, incduding the following powers and duties;

() Adopt and amend Bylaws and rales and regulations (the “Rules”);
Adoptandmdbu&@elsfvrmmﬁ,expmdixamandmrm;
) Colleckassesements for Gommon Expenses from Unit Ovwners;
(d)  Hire and discharge managing agents;

(@) Hire and discharge employees, independent cmuacbomandagentso&mlhmmmg&ng
agents;

@ me,defmdwmmﬁﬁgaﬁmmadmmuwer&JM@mseekhﬁwwﬁw
relief for violations of the Declaration, Bylaws or Rules in the Association's name, on behalf of
the Assodiation or bwo or more Unit Owners on matters affecting the Common Interest
¢ oy | ,

() Make contracts and incuy Habilities;

)  Regolate the use, maintenance, repair, replacement and modification of Common Elements;

(1] Cause additional improvements to be made as a part of the Common Elements;

)] Acquire, hold, encumber and convey, in the Association's name, any right, title or interest to

real estate or personal property, but Common Elements may be conveyed or subjected to a
security interest only prrsuant to Section 312 of the Act;

k) Grant easéments for any period of time, inchading permanent easements, and grant leases,
Yicemses and concessions for no more than one year, through or over the Common Elements;

O Impose and recdive a payment, fee or charge for services provided to Uit Owners and for
the 1se, rental or operation of the Common Elements, other than Limited Common Elements
rdescribed in Subsections 202(1)(b) and (d) of the Act;

@) hnposeamasmbledmgeﬁormepaymentqfassessmémmd,aﬂumﬁmm
levy reasonable fines for violation of the Declaration, Bylaws, and Rules of the Associatiors;

) Impose a reasonable chaxge for the preparation and recording of amendments to the
Declaration or stabements of unpaid assessments;

© Pwﬁdeforﬂmhdenuﬁﬁmﬁmufﬁ\emunﬁbofﬁmmﬂﬂuhmﬂmdmm
ﬁimcbom‘mdofﬁoem’ﬁabﬂityimﬂm;

) EmﬁseamyuthqummnfmmdbytleedmﬁonorBym

C)] Exercise any other that may be exercised in the state | entity of the same type
Dxelcioe any other powe y in byale@amw»  sane: type
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@) Exercise any other power necessary ard proper for the governance and operation of the
Association; and

() By resolution, establish commitiees of Directors, permanert and starding, to perform anty of
the above functions under specifically delegated administrative standards as designated in
the resolution establishing the committee. Al committees must meintain and publish notice
of their actions to Unit Owners and the Board. However, actions taken by a commiltee may
be appealed to the Board by any Unit Owner within 45 days of publication of notice of that
action, and the commuittee's action must be ratified, modifiedt or rejected by the Board at its
next regular meeting.

Secion23-  Manager.

The Board may employ a manager for the Common Interest Community, al a compensation
established by the Board, to perform duties and services anthotized by the Board, The Board may delegate bo
the manager only the powers granted to the Board by these Bylaws under Section 2.2, Subdivisions (c), (e). ()
and (h). Licenses, concessions and contracts may be executed by the manager pursnant to specific resolutions
of the Board and to fulfil] the requirements of the budget. Regardless of atty delegation to a thanager or
managing agent, the members of the Board shall not be relieved of responsibilities under the Declaration, the
Articles of Incorporation, these Bylaws or Colorado law.

‘Section 24 - Limnits on Delegation, Requirements for Association Funds and Financial Statements.

Pursnant ko the Act, if the Assaciation delegates powers of the Board or officers relating to collection,
deposit, transfer, or disburcement of Association fonds to other persons or to a manager or managing agent,
the following shall be required:

(a) that the other persons or managing agent maintain fidelity insmxance coverage or a bond in
. an amount no less than fifty thousand dollars (§650,000) or such highet amount 25 the Board
may require; ‘

(b)  thatthe other persons or memaging agent maintain all fands and accomnts of the Association
separate from the funds and accounts of other associations managed by the other persons or
managing agent and maintain afl reserve avorumnts of each assodiation so managed separate
from operational accounts of the Association; :

© that an atmnal accounting for Association funds and a financial statement be prepared by a
Oﬂ'l’hﬁed}b | ; ted to the Association by the managing agent.

The z of et least two thirds of the votes at any meeting of the Owners at which a
quoruxn s present, may remove a Director, other than a Director appointed by Declarant, with or swithout

CHuse,
Section 2.6 - Vacancies.

 Vacancies in the Board, caused. by any reason ofher than the removl of.a Director by a vote of the
Unit Owners, may be filled at a special meeting of the Board held for that ptirpose at any time after the
occurrence of the vacancy, even though the Directors present at that meeting may constitute less thun a
quorum. These appointments shall be subject to the resexved rights of Declarant to appoint Direcbors, mnless
those rights have expired, in which event, appointments shall be made by a majority of the remaining elected,
Directors constituting the Board, Each person so elected or appointed shall be a Direcbor, for the nemainder of
the term of the Director so replaced.
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Section27-  Regular Meetings.

The first regwlar meeting of the Board following each anmmal meeting of the Unit Ownets hall be held
within 10 days after the annual meeting at a time and place to be set by the Unit Owners at the meeting at
which the Board shall have been elected. No notice shall be necessary to the newly elected Directors in order
to legally constitute such meeting, provided a mejority of the Directors are present. The Board may set a
schedule of additional regnlar meetings by resclution, and no farther notice is necessary to constitube regular

Section28-  Special Meetings.

~ Spedal meetings of the Board may be called by the presidert or by a majority of the Directors on at
least three business days' totice to each Ditectors, The notice shall be hand-delivered or mailed and shall state
the time, place and parpose of the meeting.

Section29-  Location of Meetings.

All meetings of the Board shall be held within the Town of Mountain Village, unless afl Directors
consent in writing to another location.

Secton210-  Waiver of Notics,

Any Director may waive notice of any meeting in writing, Attendance by a Director at any meeting
of the Board shall constitute a waiver of notice. If all the Directors are present at; any meeting, no notice shall
be required, and any business may be transacted at such meeting.

Secuun 211-  Quorum of Directors.

At all meetings of the Board, a majority of the Directors shall constitute a quornm for the transackion
of business, miess there are loss than three Directors, ,MWMM,?RMM?;;;MWM&&M'
a quoram. At a mecting at which a guorum js present, the votes of a mejority . i present at a
mee&gatwﬁ&a@mhpmm?umnm&admd&emm&mmbsm&m
Directors, in which case, unanimity of the directors is required to constitute a decision of the Board. IE at any
meeting, theye shall be less than a quotumn, present, a majority of those present may adjourn the meeting. At
any adjourned meeting at which a quorum is present, any business which might have been transacted at the
meeting originally called may be transacted without futther notice.

Section212-  Comsent to Corporate Action.

If all the Directors or all Directors of & conumitiee established for such prrposes, as the case may be,
severally or collectively consent in writing to ary action taken or ko be taken by the Board, and the number of
the Directors comstitubes a quorum, that action shall be a valid corporate action as though it bad been
authorized at a faceting of the Board or the commiltee, as the case may be. The secretary shall file these
consents with the minutes of the meetings of the Board. \

Section213-  Telephone Communication i Lien of Attendance.

A Director may altend a meeting of the Board by using, an electronic ot telephonic communication
method whereby the Director may be heard by the other members and may hear the deliberations of the other
members on any matber properly brought before the Board. ‘The Director's vote shall be counted and the
presence noted as if that Director were present in person on that particular matter.
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) ARTICLE 3- OWNERS
Section31-  Membership.

wip of a Uit is required in erder to qualify for membership in this Association. Membertship

is more fully addressed in the Axticles of Incorporation and the Declaration.

Section32-  Armmal Meehing. +

Anrmaal of Owners shall be held during each of the Association's fiscal years, at such time of
ﬂmymmdda::m‘ssdemnwd' by the Board and set forth in the notice, At these mweetings, the Directors
shall be elected by ballot of the Owners, in accordance with the provisions of these Bylaws the Declaration and
Axticles of Incorporation, The Unit Owners may txansact other business as may properly come before them at
these meetings. Failure Yo hold an annual meeting shall not work a forfeiture or dissolution of the Association,

Section33-  Budget Meeting.

Meetings of the Unit Owners to consider proposed budgets shall be called in accordance with the Act.
The budget may be considered at Axmal or Special Meetings called for other purposes as well.

Section34-  Special Meetings.

Special meetings of the Association may be called by the president, by a majority of the members of
the Board or by Unit Ownets comprising 20 percent of the votes in the Assodiation. . i

Section2.5-  Place of Meetings. .
N : MW&“ESOfﬂﬂUIﬂtmemshallbeheldmﬂwConmmInmCom;ﬁty,m&nTownof“
/ Mountain Village, Colorado and may be adjouned to a suitable place convenient to the Owners, as may be
" designated by the Boatd or the president. ‘
Secion36-  Noticz of Mectings.
The secetary or other officer specified in the Bylaws shall cause notice of meetings of the Unit
Owners to be band-delivered or sent prepaid by United States mafl to the mailing address of each Unit or to
the mailing address designated in writing by the Unit Ownes, not Jess than 10 nor more than 50 days in
advance of a meeting, No action shall be adopted at a meeting except as stated in the notice.
Sectiond.7-  Waiver of Notice.

Any Unit Owner may, at any tme, waive notice of any meeting of the Unit Owners in wriking, and
the waiver shall be deemed equivalent to the receipt of niotice,

Section38-  Adjouttment of Meeting.

At any meeting of Unit Owners, a Majority of the Unit Owners who are present at that meeting,
either in person or by proxy, may adjourn the meeting to another time.

Sectim 3.9~  Order of Busitress.

The order of business at ail meetings of the Urit Qwners shall be as follows:
(@  Rollcall (or check-in procedure);

~ ' ®)  Proof of notice of meeting
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<) (@  Readingof minmtes of preceding meeting;

| (d»  Reports;

() Establish ramber and term of moemberships of the Board {if required and noticed);
(f)  Election of inspectors of election (when required);

()  Hection of Directors of the Board (when requited);

()  Ratification of budget (if required and noticed):

()  UnGinished business; and

) New business.

Section3.10-  Voting,

(a) If only one of several Owners of & Uit is present at a meeting of the Assodiation, the Owner
present is entithed to cast afl the votes allocated to the Unit.  If more than one of the Owrers
are present, the votes allocated to the Unit may be cast only in accordance with the

t of majority in interest of the Owners, Thete is majority agreement if arty one of
the Owners casts the votes allocated to the Uit without protest being made promptly to the
person presiding over the meeting by another Owner of the Unit.

®) Voles allocated to a Unit may be cast under a proxy duly executed by a Urnit Owner. If a
Unit is owned by more than one person, sach Owrrer of the Unit may vote or register protest
/\ to the casting of votes by the other Owners of the Unit through a duly executed proxy. A
N Unit Owner may revoke a proxy given under this section only by actual notice of revocation
b the person presiding over a meeting of the Assodiation. A proxy is void if it is not dated or
purports to be revocable without notice, A proxy terminates ope year after its date, unless it

specifios a shoxter term.

(€0  The vote of a corporation or business trust may be cast by any officer of that corporation or
business bust in the absence of express notice of the designation of a specific person by the
board, of directors or bylaws of the owxing corporation or business trust. The vole of a
partnership may be cast by any general partner of the owning partrership in the absence of
express notice of the designalion of a specific person by the owning partnership. The
moderator of the meeting may require reasonable eviderice that a person voting on behalf of
a corporation, partrership ot business trust Crwrier is qualified bo vote,

(d)  Votes allocated to a Unit owned by the Association may not be cast.

Section 331~ Quorum, |

Exoeptaso&mwhepmﬁdedmﬂmeBths,&mUmtmepxesentinpemonorgypmxyatmy

meetfngongﬁtOwnm,bntmlessﬂmB&yﬁ{EO%)pmentof&emkmbmysmmwﬂqﬁmm“m
Section312-  Majority Vote.

TheVohufamajoﬁtyofﬂmvotespmsenthpmonorhypmxyatameeﬁ g at which a quorum
Mhpmaﬁshﬂhbﬁdkgnpmaﬂﬂmi%mﬁrﬂpmmex&ptwlm&ﬁgb&mq;m
is required in the Declaration, these Bylaws, the Articles of Incorporation or by Jaw:. ’
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) Section313-  Unit Owner Addresses for Notices.

Unless a Unit Owner shall have notified the Association by registered or certified mail of a different
address, any notice required to be given, or otherwise given by the Association under these Bylaws to any
Unit Owner or any other written instrxment to be given to any Unit Owrper, may be mailed to such Unit
Owner in a postage prepaid envelope and mailed by first class, registered or certified mail to the address of
the Undt shown upon the Association's records as being owned by such Unit Owner. If more than one Unit
Owner owns a particular Uzt ﬂ:manymﬁcuoro&mwn‘ltenimh'mentmay‘beaddmssedwaﬂof?uch
Owriers and, may be mailed in one envelope in accordance with the foregoing, Aty notice or other written
imsteriment: given by the Association in accordance with the foregoing will be deemed to have been given on
the dabe that it is madled.

Section3.14-  Rules at Meeting.

The Board may prescribe reasonable riles for the conduct of all meetings of the Board and Unit
Owners. In the absence of such rules, Robert's Rules of Order shall be used.
ARTICLE 4 - OFFICERS

Section4.1-  Designation

The principal officers of the Association shall be the president, the vice president, the secretary and
the treaswrer, all of whom shall be elected by the Board. The Board may eppoint an assistant treasurer, an
apsistant. secretary and other officers as it finds necessary. The president and vice president, but no other
officers, need to be Direclors. Ay two offices may be held by the sate petson, except the offices of president
and secretary. The office of vice president may be vacant.

Section42-  Election of Officers.

The officers of the Association shall be elected anmally by the Board at the oxgamizational meeting of
each new Board. They shall hold office at the pleasure of the Board.

Section43-  Removal of Officers.
Upon the affirmative vote of a majority of the Directors, any officer may be removed, either with or
without cause. A successor may be elected at any regular meeting of the Board or at any special meeting of

Section44-  President.

The president shall be the chief executive officer of the Association. The president shall preside at all

Wwwmmm shall have all of the geveral POWEES and duties
witich are incident to the affice of president of a romprofit corporation organized under the laws of the State of

Colorado, including but not limited to the power to appoint commitiees from among the Unit Owners from
time to time as the president may decide is appropriete to assist in the conduct of the affairs of the
Association. The president may fulfill the role of treasuner in the absence of the treasuter. The president may
cause to be prepered and may execute amendments, attested by the secretary, bo the Dedaration and these
Bylaws?;\behalfofﬂ\e Association, following authorization or approval of the particular amendment as
applicable. .

Seciom4.5-  Vice President.

The vice president shall take the place of the president and perform the president's duties whenever
/\j the president is absent or unable to act. If neither the president nor the vice president is able to act, the Board
\

-10-
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Mappoﬁﬁsmeo&mbimmndmmephmof&wpmﬁdentmanmheﬁm basis. The vice president
shall alse perform other duties imposed by the Board or by the president.

Section4.6~  Secretary.

The secretary shall keep the minutes of all meetings of the Uit Owners and the Board. The secretary
shall have charge of the Association's books end papers as the Board may direct and shall perform all the
duties incident to the office of secretary of a nonprofit corporation organized under the Jaws of the State of
Colorado. Thesemmmaymusembepmpmdmﬂmyaﬂwtbm&mbyﬂemdgm‘of
amendments to the Declaration and the Bylaws on behalf of the Assodation, following authorization or
approval of the particvlar amendment as applicable. |

Section4.7 - Treasurer.

The treasurer shall be responsible for Association frnds and securities, for keeping full and accurate
financial records and books of account showing all receipts and disbursements and for the preparation of all -
required financial data. This officer shall be résponsible for the deposit of all monies and other valuable effects
in depositories designated by the Board and shall perform all the duties incident to the office of treasurer of a
nomprofit corpotation organized wader the laws of the State of Colorado. The reasurer may endorse on
behalf of the Association, for collection only, checks, notes and, other obligations and shall deposit the same
and all monies in the nante of and to the credit of the Associationt in banks designated by the Board. Reserve
furuds of the Association shall be deposited in segregated accounts or in prudent itwestients, as the Board
decides. Finds may be withdrawn from these reserves for the purposes for which they were deposited, by
check or arder, authorized by the treasurer, and executed by two Directors, one of whom may be the treasurer
if the treasurer is also a Diredior.

Section 4.8 - Agreements, Contracts, Deeds, Checks, ctc,

Except as provided jn Sections, 44, 4:6, and 4.9 of these Bylaws, all agreements, contracts, deeds,
Jeases, checks and other instruments of the Association shall be executed by any officer of the Assodlalion or
by any other person or persans designated by the Board. : -

Section49-  Statements of Unpaid Assessments,

The treasurer, assistant treasurer, a manager employed by the Association, if any, or, in theix absence,
any officer having access to the books and records of the Association may prepare, certify, andl execute
statemnents of unpaid assessments, in accordance with Section 316 of the Act. '

mmmwammmmMMem of unpaid assessents. The
amonnt of this fee and the time of payment shall be established by resclution of the Board. Any unpaid fees
maybeassessedasaCmmonExpmseagaimtﬂ\eUrﬂtfmwlﬁchﬂmefcerﬁﬁcatemshbemmﬂsﬁ:m‘mhed.

ARTICLE § - ENFORCEMENT
Section5.1-  Abatement and Enjoimmnent of Violations by Unit Owners.

The violation. of arty of the Rutes adopted by the Board gives the Board the right, after niotice and
hearitig, except in case of an emergency, in addition to any other rights set forth in these Bylaws: -

@) o enter the Unit or Limited Common Element in which, or as to which, the viclation or
breach exsts and o summarily abate and remove, at the expense of the defaulting Unit
Owner, ary structure, thing or condition (except for additions or alferations of a permanent
nature that may exist in that Unit) that is existing and creating a danger to the Commnon
Elements contrary to the intent and meaning of the provisions of the Documents, The Board
shall not be deemed liable for any manter of trespass by this action; or

- 11 -
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®) bammmmedybywmwkgalmdmgﬁ,eﬂaahwmmwﬂm
continance of any breach,

Section 5.2 - meurViolnhmi. ' i
By resolution, following notice and hearing, mmmmmme fines per day for each day

that a violation of the Doctments or Rules persists after notice and heaxing, but this amouwt shall not exceed
that amount necessary to invure complisnce with the rule or order of the Board.

ARTICLE 6 - INDEMNIFICATION

The Directors and officers of the Association shall have the Yabilities, and be entitled to
ndemﬁmMmmdedmﬂeCmahmA@&epmmmowamhmmmwmdbymfem
and made a part of this document.
ARTICLE 7 - RECORDS

Section”1-  Records end Audits.

The Association shall maintain financial records. The cost of any audit shall be a Commion Expense
unless otwrwise provided in the Documents,

Section 7.2 - Examination.

2 All records waintained by the Association or the manager shall be available for examination and
o mpymgbyanyUmtOm,myholderofasecuntymtumthamﬁtmﬂsmmmguum,wbymyof
their duly authorized agents or attorneys, ut&tewzpmeof&wpmmemmugﬂ\e , during normal

business hours and after reasonable notice.

Section7.3~-  Records.

The Association or its nanager or managing agent, if any, may keep the following records:

(a) Anammforemhﬂmt,w}uchshlldesigmbeﬂmmmmd addyess of each Unit Owrer,
the name and address of each mortgagee who has given notice to the Association thet it
holds & mortgage on the Unit, the amount of each Common Expense assessment, the dabes
on which each assessment comes due, the amounts paid on the accownt apd the balance duse;

®) An aocownt for each Unit Owner showing any other fees payable by the Uit Owner; |

(©) A record of capital expenditures approved by the Board;

) A, record of the amount end an accurate account of the current balance of any reserves for
capital expenditures, replacement and emergency repairs, together with the amount of those
portions of reserves designated by the Association for a specific project;

{e) The most recent regularly prepared balance sheet and income and expense stabenent, if any,
of the Association;

® The current operating budget adopted pursuant to Sectiom 315(T) of the Act and ratified
pursuant t the procedures of Section 303(4) of the Act; \

- 12~



ook
fa 2

i

@8/3@/2@84 83:44 978-728-9439 THOMAS KENNEDY LAW PAGE 15/186

® A record of any unsatisfied judgrments against the Association and the existence of any
pendling suits in which the Association is a defendant;

M) A record, of insuremce coverage provided for the benefit of Unit Owners and the Association;

A record of any alterations or improvements to Urits or Limited Common Elements which
? violate any provisions of the Declarations of whtick the Boaxd has knowledge;

) A record of any violations, m‘lhmpedboanypoxﬁonof&uemmmhmpmmmﬂty,

g dlwdﬂysagyy&emhéldmgmdwurhm,mﬁmmmmmmdwhchthem
has knowledge;

&) A tecord of the actual cost, frrespective of discounts and allowanices, of the maintenance of
the Common Elements;

[t} Belance sheets anl other records required by the Act and Colorado law;

(m)  Taxreturns for stete and federal oome taxation;

)] Mirubes of proceedings of Unit Owners, Directors, committees of Directors and waivers of
otios; and

(0) A copy of the most current versioss of the Declaration, Artices of Incorporation, Bylaws,
Rules, and resolutions of the Board, along with their exhibits and schedules.

ARTICLE 8 - MISCELLANEQUS
Section8.1-  Natices.

All notices o the Association or the Board shall be delivered ho the offics of the manager, or, if there is
no meamager, bo the office of the Associatiom, or bo such other address as the Board may designate by wrilten
notice to afl Unit Owners and to all holders of security interests in the Units who have notified the
Aseocintion that they hold a security infexest it an Unit, Except as otherwise provided, all notices to any Unit
Owners shall be sent to the Unit Owner's address as it appears in the records of the Assodiation, All notices bo
holders of security interests in the Units shall be sent, exoept where a different manner of notice s spedified
elsewhere in the Documents, by registered or certified mail to their respective addresses, as designated by
them in writing to the Association. All notices shall be deemed to have been given when matled, except
notices of change of address, which shall be deemed to have been given when recsived.

Section8.2-  Fiscal Year.

The: Board shail establish the fiscal year of the Association,

Section83-  Waiver.

No restriction, condition, obligation or provision contained in these Bylaws shall be deemed to have
been abrogated or waived by reason of mny faflure to enforce the same, irrespective of the mumber of
viclations or breaches which may occur.

Section 84 - Office.

The principal office of the Association shall be on the Property or at such other place as the Board
may from time to time designate.

- 13-
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) Section$5-  Working Capital.
— A warking capital fund is established prrsuant o the Dedlaration, Aty aounts paid into this fund

shall not be considered as advance payment of assessments. EanhUrﬁt'sshmeuf&sewwldngcapihlﬂ:md
may be collected and then contributed to the Association by the Declarant at the Lime the sale of the Unit is
dosed or at the termination of Decarant control. Until paid to the Association, the contribution to the
working capital shall be considered an unpaid Common Expense Assessment, '

SectionB6-  Reserves,

As a of the adoption of the regular budyet the Board shall include an amount which, in its
mmblebuz:ssﬁ:dgmmt, winestabﬁshandmamminmadethmvefmdfor&wfephcememd
improvements to the Common Elements and those Limited Common Elements that it js obligated to
maintain, based upon age, remaining life and quantity and replacement cost of major Common Element
ARTICLE 9- AMENDMENTS TO BEYLAWS

Section91-  Vote of Board Members.

Theﬁthsmaybeaﬂ:endedmﬂybymdtwo—mirds of the members of the Board, following
notice and opportunity to comment by all Unit Owners, at any meeting duly cafled for such prupose.

Section9.2-  Restrictions on Amendments.
No amendment of the Bylaws of this Association shall, be adopted which would affect or impeir the

TN validity or priority of any security inberest covering amy Unit or which wonld materially change the provisions
/?\’ of the Bylaws with respect to a first lien security interest or the interest of any institutional mortgagess of
record, _

A : Certified to be the Bylaws adapted by corwent of the Directors of the Association,

dated this dayof _ MR 199,
CM Se
Sighature !

Cs \BOU\PACIFIC.BYL
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