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AMENDED AND RESTATED
BYLAWS
8)3
TOE PLAZA COMMUNTTY ASSOCIATION, INC.

ARTICLE | - INTRODUCTION AND PURPOSE
Secton 1.1-Inlroduction.

These are the Bylaws of The Plaza Cominunity Assaciation, Inc., which Association shall
operate under the Colorado Nonprofit Corporation Act, 2s amended., and the Colorado Commun
Inlerest Ownership Act, as amended ("Act’).

Secton 1.2--Purpases.

The purposes for which the Association was formed are to preserve and enhance the value
af the propertics of membens and ta guvern the Couunon Interest Community and the Common
Elements of "The Plaza," a Planned Camunuaity situated in the County of San Migucl, State of
Colerado, as the Commen Interest Community was created purseant 1o the recorded Declaranon.
Terms which are defincd in the Declaration shall have the same meaning herzin, unless defined
otherwise in these Bylaws.

Section [.3--Persons Subject to Byluws.

All present or future Unit Owners, teaaats, futare (caaats, guesis of any person that might
UsE O occupy, in any matter, the (acilities within the Commen Inerest Communily, are subjzct
to the terms and provisions of these Bylaws, and the other governing documents ("Dociments”)
of the Commoa Interest Comumunity. Ths2 inere acguisition, rental or use of 2 Unit will signify
that the Documents of the Common latkerest Commenily are accepiabie, ratitied and will be
coraplicd with. :

ARTICLE 2 - BOARD
Scetion 2.1--Number und Qualificution--Termination of Declarant Control.

(2) The effairs of the Conmen Inicrest Community and the Asscciztion shall he
governcd by an Exccutive Bourd which, untl thz erminzion of the period of 1Jeclarant control.
shall consist of three persons, and following such date shall consist of three persons, the majority
of whom. cxcepting the Directors appointad by the Declarant, shall be Unit Owners. If any Unil
is owned by a parinership or corporation, any atiicer, pantner or employee of that Unit Qwner
shall be cligible 1o serve as a Director and shall be deemed to be a Unit Owaer for the purposes
of these Bylaws, At zny meeting at which Directors are (0 be elected, the Unit Owners may. by
resolution, adopt speci(ic procedures which am nat inconsisient with thesc Bylaws or the
Colorado Naaprofit Corporation Act for eondicting the elections,
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(o) The wms of at least onc-third of the Dircctors not appointed by the Declaraac
shall expire anouaily.

(€ The Declaradon shall govern appointment of Dirclors of the Exscutive Board
curlng e period of Declaraut control.

(d) The Exacutive Board shall eleet the ofticess. The Dircetors-and officers skall zka
office upon elecuon,

(e) At any ume after Unit Owners, other than the Declarant, are entided Lo elect a
Dircctor, the Associaton shall call 2 meeting and give not less than 10 nor more than 50 days’
nodee o tie Unit Owners for this purpose. Thiy mecdng may be called and the notics givea by
any Unit Qwner if the Associadon [idls w do su.

Scctina 2.2--Pawcers and Dutics. The Exceulve Doard may act in all instences on behalf
of qC Associadon, exeept as provided in the Declaraten, these Bylaws or tha Act. The Executive
Board shall have, subject to the limitations containcd in the Declaration and the Act, the powers
and duties necassary (or the administration of the affairs of the Association and of the Common
Tnterest Community. including the following powers and dudes:

(3)  Adoptand amend Bylaws and Rules and Regulations;

M) Adopt and 2mend budgets for revenues, expenditures 2ad reserves;

©) Collect assessments fur Comuaon Expensces from Unit Owners;

() Hire and dischaipe managing ageats:

(c) Hire and discharze cumployess, indzzendant contractors and ageats other than
managing agens:

D Instlute, defend or inlervene in hitigation or admimistrative proceedings or seck
injuncuve relief for violatcns of the Declaraticn, Bylaws or Rules in the Assaciation’s name, on
hehalf of the Assaciadon ut twe of mare Uait Owners on metters affecting the Common Interest
Community;

(2) Make contracts and incur Labilies;

t) Ruegulate the use, maintenance. repair, replacement and inadification of Common
Elemenls;

0] Cause additional improvements to be made as a part of the Common Elements:
) Acquire, hold, encumber and convey, in the Associztion’s name, any right, Uule

.2 -
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oc interest to real cstate or personal property, but Common Elemeats may be conveyed ar
subjected to a security interest only pursuant ta Sccdea 312 of the Acy;

(X)  Granteasements [or any period of tme, including permanent easements, and grant -
leases, licenses and coaccssions for no more than one year, through or ever tie Comimon
Elements;

) Impose and receive a payment, fee or charge {or services provided to Unit Owners
and for the use, rental or operation of the Common Elements, ather than Limited Commen
Elements descnbed in Subsectons 202(1)(b) and (d) of the Act,

{m) Impose a reasonable charge for lawe payment of assessments and, after nodce and
hearing, levy reasonable fincs for a vielaton of the Declaration, Bylaws, Rules and Reguladons
of the Association;

() Timpose 2 reasonable charge for the preparation and recording of amendments 1o
the Declaration or statements of unpaid assessments:

(0) Provide for the indemnification of the Association’s officers and the Exacutiva
Beard and maintain Dircetors' and eolficers’ liability insurancs;

(p) Excreise any other powers conferred by the Declaralon or Bylaws;

Q) Excrcise any olher power thal may be exercised in the stale by a legal entity of
e same type as the Association;

(r) Excrcise any other power necessary aad proper for the governancs and operaton
of the Association; wd

(s) By resolution. establish cammitiees of Directors, permanent and standing, to
perform any of the above functions under specilicaily deiegated adminisiratve standards as
designated in the resolution esuablishing the commiltee. All commitiess must maintain and
publish notice af their actdons w0 Unit Owners and the Execudve Board. [lowever, actions taken
by 2 committee may be appealed lo the Exzcutive Board by any Unit Owner within 45 days of
publication of nouce of that action, and the commitlee’s action must be ratified, modified or
rgjected by the Excecutive Board at its next regular meceting,
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Scction 2.3--Manager. The Execulive Board may cmploy a manager for the Common
Interest Community, at a compensation cstablished by the Executive Board, to perform dutics and
services authorized by the Executive Board. The Execulive Board may delcgate to the manager
only the powers granted to the Executive Board by these Bylaws under Section 2.2, Subdivisions
(), (), (g) and (h). Licenses, concessions and contracts may be execuled by the manager
pursuant to specific resolutions of the Executive Board and to fulfill the rcquirements of the
budget. Regardless of any delegation [0 a manager or managing agent, the members of the
Execulive Board shall not be rclicved of responsibilities under the Declaration, the Articles of
Incorporation, these Bylaws or Colorado law.

Section 2.4--Removal of Dircctors. The Unit Owners, by a vote of at lcast two thirds of
the votes, at any mecting of the Unit Owners at which a quorum is present, may remove a
Director, other than a Dircctor appotnted by the Declarant, with or without causc.

Section 2.5--Vacancies. Vacancies in the Executive Board, caused by any reason other
than the removal of a Director by a vote of the Unit Qwners, may be filled al a special meeting
of the Exccutive Board held for that purpose at any time after the occurrence of the vacancy,
even though the Dircctors present at thal meetng may constitute lcss than a quorum. These
appointments shall be made in the following manner:

(a) As 10 vacancies of Directors whom Unit Owners other than the Declarant clected,
by a majority of the remaining elected Directors constituting the Exccutive Board; and

(b)  As 1o vacancies ot Directors whom the Declarant has the right to appoint, by the
Declarant.

Each person so elected or appointed shall be a Director for the remainder of the term of
the Director so replaced.

Scction 2.6--Regular Meelings. The [irst regular mecting of the Executive Board following
each annual mccting of the Unit Owners shall be held within 10 days aller the annual meeting
at a time and place o be set by the Unit Owners at the mecting at which the Executive Board

legally constitute such meeting, provided a majority of the Dircctors arc present. The Executive
Board may set a schedule of additional regular meetings by resolution, and no [further notice is
necessary to constitute regular meetings.

Section 2.7--Special Meetings. Special meetings of the Executive Board may be called
by the President or by a majority of the Directors on at least three business days’ notice to each
Dircctor. The notice shall be hand-delivered or mailed and shall siate the time, place and purpose
of the meeling,

Section 2,8--Location of Mcctings. All meelings of the Executive Board shall be held

-4 -
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within Colorado, unless all Directors consent in writing 10 another location.

Section 2.9--Waiver of Notce. Any Director may waive notice of any meeting in writing.
Aucndance by a Director al any meeting of the Cxecutive Board shall constitute a waiver of
nolice. If all the Directors are present at any mesting, no notice shall be required, and any
business may hc transacted at such mesiing.

Section 2.10-Quorum of Dircctors. Al all meetings of the Executive Board, a majority
of the Directors shall constitulc a quorum for the transaction of busincss, unless there are less
than three directors, in which case, all dircctors must be present to constitute a quorum. At a
meetng at which a quorum is present, the votes of a majority of the Directors present at a
meeting at which a quorum is present shall constitute a decision of the Executive Board unless
there are less than three dircctors, in which case, unanimiry of the direclors is rcquired to
consutute a decision of the Exccutive Board. If. al any meeting, there shall ke less than a quortm
prescnt, a majorily of those present may adjourn the meeting. At any adjourncd meeting at which
a quorum is prescnt, any business which might have been transacted at the meeting originally
called may be transacted without furcher notice.

Section 2.11--Conscnt to Corporate Action. Tt all the Directors or all Directors of a
comumitice cstablished for such purposes, as the case may be, severally or collectively consent
10 writing to any action taken or (o be taken by the Association, and the number of the Directors
constilules a quorum, that action shall be a valid corporate action as though it had been
authorized at a meeting of the Exccutive Board or the committee, as the case may be. The
sceretary shall [ile these conscnts with the minutes of the meetings of the Executive Board.

Section 2.12--Telephone Communication in Lieu of Attendance. A Director may attend
a meeting of the Exccutive Board by using an clectronic or telephonic communication method
whereby the director may be hecard by the other members and may hear the deliberations of the
other members on any matter properly brought before the Exccutive Board. The Director’s vote
shall be countcd and the presence noted as if that Dircctor were present in person on that
particular mater.

ARTICLE 3 - UNIT OWNERS

Scction 3.1--Membership, Ownership of a Unit s required in order to qualify for
membership in this Association. Membership is morc fully addressed in the Articles of
Incorporation and the Declaration.

Section 3.2--Annual Mccting. Annual meetings of Unit Owners shall be held during cach
of the Association's fiscal vears, at such lime of the year and datc as dctermined by the
Exccutive Board and set forth in the notice. Al these meetings, the Dircctors shall be elected by
ballot of the Unit QOwners, in accordance with the provisions of these Bylaws the Declaration and
Articles of Tncorporation. The Unit Owners may transact other business as may properly come
before them at these meetings. Failure to hold an annual meeting shall not work a forfeiture or

-5-
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dissolution of the Association.

Section 3.3--Budget Mceting. Meztings of Unit Owners to consider proposed budgets shall
be called in accordance with the Act. The budget may be considcred at Annual or Special
Mcctings called for other purposes as well.

Section 3.4--Special Meetings. Special mestings of the Association may be called by the
president, by a majority of the members of the Execulive Board or by Unit Owners comprising
20 percent of the votes in the Association.

Section 3.5--Placc of Mcctings. Meetings of the Unit Owners shall be held at the project,
in the Mountain Village or in Tclluride, and may be adjourned Lo a suitable place convenient to
the Unit Owners, as may be designated by the Executive Board or the president.

Section 3.6—Notice of Mcetings. The secrelary or other officer specified in the Bylaws
shall cause notice of mectings of the Unit Qwners to be hand-delivered or sent prepaid by United
States mail to the mailing address of each Uait or to the mailing address designated in writing
by the Unit Owner, not less than 10 nor morc than 50 days in advance of a meeting. No action
shall be adopted at a mesting except as stated in the notice.

Scction 3.7-Waiver ol Notice. Any Unit Owner may, at any time, waive notice of any
mceting of the Unit Owners in writing, and the waiver shall be deemed equivalent to the receipt
of notice.

Scction 3.8--Adjournment of Meeting. At any meeting of Unit Owners, a Majority of the
Unit Owners who are present at that mecting, either in person or by proxy, may adjourn the
mecting to another time.

Scction 3.9—0rder of Business. The order of business at all meetings of the Unit Owners
shall be as follows:

(a) Roll call (or check-in procedure);

(b)  Proof of notice of meeting;

(c) Rcading of minules of preceding mesting;

(d)  Reports;

(e) Establish number and term of memberships of the Executive Board (if required and
noticed);

69 Election of inspectors of election (when required);

(g) Election of Directors of the Exccutive Board (when required);

(h) Ratification of budget (it required and noticed);

(i) Untinished business; and

) New business.

Scction 3.10--Voling.
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(a)  If only onc of scveral owners of a Unil is present at a meeting of the Association,
the owner present is entitled to cast all the votes allocated to the Unit If more than one of the
owners are present, thc votes allocated to the Unit may be cast only in accordance with the
agreement of a majority in interest of the owners. Therc is majority agrecment if any one of the
owners casts the votes allocated to the Unit without protest being made promptly to the person
presiding over the meeting by another owner of the Unit.

(b)  Voles allocated 10 a Unit may be cast under a proxy duly executed by a Unit
Owner. If a Unil is owned by more than onc person, cach owner 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 Unit Owner may revoke a proxy given under this scction only by actual notice of revocation
to the person presiding over a meeting of the Association. A proxy is void if it {s not dated or
purports o be revocable without notice. A proxy lerminates one year after its date, unless it
specifics a shorter term.

) The vote of a corporation or husincss trust may be cast by any officer of that
corporation or business trust in the abscence of express notice of the designation of a specific
person by the Execulive Board of directors or hylaws of the owning corporation or business trust.
The vote of a partnership may be cast by any general partner of the owning partnership in the
absence of express notice of the designation of a specific person by the owning partnership. The
moderator of the mecting may require reasonable evidence that a person voting on behalf of 2
corporation. partnership or business trust owner is qualified to vote.

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

Scction 3.11--Quorum. Except as otherwise provided in these Bylaws, the Unit Qwncrs
present in person or by proxy al any meeting of Unit Owners, but no less than sixty (60%)
pereent of the members. shall constitute a quorum at that meeting.

Section 3.12--Majority Vote. The Vote of a majority of the votes present in person or by
proxy at a meeting at which a quorum shall be present shall be binding upon all Unit Owners
for all purposcs excepl where a higher percentage vote is required in the Declaration, these
Bylaws, the Artcles of Incorporation or by law.

Section 3.13--Unit Owner Addresscs for Notices. Unless a Unit Owner shall have notified
the Association by registered or certified mail of a ditfcrent address, any notice required to be
given, or othcrwisc given by the Association under these Bylaws to any Unit Owner or any other
wrillen instrument to be given to any Unil Owner, may be mailed to such Unit Owner in a
postage prepaid envelope and mailed by [irst class, registered or cenified mail to the address of
the Unit shown upon the Association’s rccords as being owned by such Unit Owncer.  If more
than one Unit Owner owns a particular Unit, then any notice or other writlen instrument may be
addressed o all of such Owners and may be mailed in one envelope in accordance with the
foregoing. Any notice or other written instrument given by the Association in accordance with
the forcgoing will be deemed Lo have been given on the date that it is mailed.

-7 -
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Scction 3.14--Rules at Meeting. The Board may prescribe rcasonable rules for the
conduct of all meetings of the Board and Unit Owners. In the absence of such rules, Robert's
Rules of Qrder shall be used.

ARTICLE 4 - OFFICERS

Scction 4.1--Designation. The principal officers of the Association shall be the president,
the vice president, the scerctary and the treasurer, all of whom shall be clected by the Executive
Board. The Executive Board may appoint an assistant treasurer, an assistant secretary and other
officers as it finds nccessary. The president and vice president, but no other officers, need to be
Dircctors. Any two offices may be held by the same person. except the offices of president and
secretary. The office of vice president may be vacant

Section 4.2--Election of Officers. The officers of the Association shall be elected annually
by the Executive Board at the organizational mecting of cac.h new Exccuuve Board. They shall
hold office al the pleasure of the Executive Board.

Section 4.3--Rcmoval of Officers. Upon the affirmative vote of a majerity of the
Dircctors, any officer may be removed, either with or without causc. A successor may be elected
at any regular meeting of the Executive Board or at any special meeting of the Executive Board
called for that purpose.

Scction 4.4--President. The president shall be the chief execulive officer of the
Association. The president shall preside at all mecetings of the Unit Owners and of the Executive
Board. The president shall have all of the general powers and duties which arc incident to the
olfice of president of a nonprofit corporation organized under the laws of the State of Colorado,
including but not limiled o the power W appoint committees from among the Unit Owners from
time to ume as the president may decide is appropriate to assist in the conduct of the affairs of
the Association. The president may fultill the role of twcasurer in the absence of the treasurer. The
president may causc to be prepared and may execute amendments, attested by Lhe secretary, to
the Declaration and these Bylaws an behall of the Association. following authorization or
approval of the particular amendment as applicable.

Scction 4.5--Vice President. The vica president shall take the place of the president and
perform the president’s dutics whenever the president is absent or unable to act. If ncither the
president nor the vice president is able o0 act. the Exccutive Board shall appoint same other
Direclor to act in the placc of the president on an interim basis. The vice president shall also
perform other duties imposcd by the Exccutive Board or by the president.

Section 4.6--Sccrctary. The sceretary shall keep the minutes of all mectings of the Unit
Owners and the Exceutive Board. The secretary shall have charge of the Association's books and
papers as the Executive Board may dircet and shall pecform all the dutics incident to the office
of sceretary of a nonprofit corporation organized under the laws of the State of Colorado. The
secretary may causc to be prepared and may attest to execution by the president of amendmcents

.8 -
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to the Declaration and the Bylaws on hchalf of the Association, following authorization or
approval of the particular amendment as applicable.

Section 4.7--Treasurer. The ucasurer shall be responsible for Association funds 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 responsible for the deposit of all monics and other valuable effects in depositories designated
by the Executive Board and shall perform all the duties incident to the office of treasurer of a
nonprofit corporation organized under the laws of the State of Colorado. The treasurer may
endarsc on behall of the Association, for collection only, checks, notes and other obligations and
shall deposit the same and all monics in the name of and (0 the credit of the Association in banks
designated by the Exccutive Board, Rescrve [unds of the Association shall be deposited in
scgregated accounts or in prudent investments, as the Exccutive Board decides. Funds may be
withdrawn {rom thesc reserves for the purposes for which they were deposited, by check or order,
authorized by the wreasurer, and exceuled by two Directors, one of whom may be the treasurer
if the treasurer is also a Dircctor.

Section 4.8--Agreements, Contracts, Deeds. Checks, cte. Except as provided in Scctions
4.4, 4.6, 4.7, and 4.9 of these Bylaws, all agreements, conuracts, deeds, leases, checks and other
instruments of the Association shall be executed by any officer of the Association or by any other
person or persons designated by the Exccutive Board.

Section 4.9--Statements of Unpaid Assessments. The (reasurer, assistant treasurer, a
manager cmployed by the Associalion, if any, or, in their absencc, any officer having access to
the books and records of the Association may prepare, certify, and execute statcments of unpaid
asscssments, in accordance with Section 316 of the Act.

The Association may charge a rcasonable fcc for preparing statements of unpaid
assessments. The amount of this fec and the time of payment shall be cstablished by resolution
of the Executive Board. Any unpaid fces may be asscssed as a Common Expense against the Unit
for which the certificate or statement is furnished.

ARTICLE 5 - ENFORCEMENT

Section 5.1--Abatement and Enjoinment of Violations by Unit Owners. The violation of
any of the Rules and regulations adopted by the Exccutive Board or the breach of any provision
of the Documents shall give the Executive Board the right, after noticc and hearing, cxcept in
case of an cmergency, in addition to any other rights set forth in these Bylaws:

(@)  To enter the Unit or Limited Common Element in which, or as to which, the
violatien or breach exists and to summarily abate and remove, at the expense of the defaulting
Unit Owner, any structure, thing or condition (except for additons or alterations of a permancat
naturc that may exist in that Unit) that is existing and creating a danger to the Common Elements
contrary to the inlent and meaning of the provisions of the Documents. The Executive Board

-9.
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shall not be deemed liable for any manner of wespass by this action; or

(b)  To enjoin. abatc or remedy by appropriatc legal proceedings, either at law or in
equity, the continuance of any breach.

Section 5.2--Fines for Violalion. By resolution, following notice and hearing, the
Executive Board may levy reasonable [ines per day for each day that a violation of the
Documents or Rules persists after notice and hearing, hut this amount shall not exceed that
amount nccessary 1o insure compliance with the rule or order of the Executive Board.

ARTICLE 6 - INDEMNIFICATTION

The Directors and officers of the Association shall have the liabilitics, and be entitled to
indcmnification, as provided in Colorade Nonprotit Corporation Act, the provisions of which are
incarporatcd by reference and made a part of this document.

ARTICLE 7 - RECORDS

Section 7.1--Records and Audits. The Association shall maintain [inancial rccords. The
cost of any audit shall be a Common Expensc unless otherwisc provided in the Documents.

Section 7.2--Examination. All records maintained by the Association or the Manager shall
be available for examination and copying by any Unit Owner, any holder of a Sccurity Interest
in a Unil or its insurer or guarantor, or by any of their duly authorized agents or attorneys, at the
expensc of the person examining the records, during normal business hours and after rcasonable
notice.

Section 7.3--Records. The Association or ils manager or managing agent, if any, may keep
the following records:

(a) An account [or each Unit, which shall designate the name and address of each Unit
Owner, the name and address of each mortgagee who has given notice to the Association that
1t holds a mortgage on the Unit, the amount of each Common Expensc asscssment, the dates on
which each asscssment comes due, the amounts paid on the account and the balance due:

(b) An account for cach Unit Qwner showing any other fees payable by the Unit
Owner;

(¢) A rccord of capital expenditures approved by the Executive Board,
(d) A record of the amount and an accurate account of the current balance of any
reserves for capital expenditurcs, replacement and emergency repairs, together with the amount

of those portions of rescrves designated by the Association for a specific project;

- 10 -
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(c) The most reeent regularly prepared balance sheet and income and expense
saatcment, if any, of the Association,

(£) The current operating budget adepted pursuant to Section 315(1) of the Act and
ratificd pursuant to the procedures of Section 303(4) of the Act;

€] A record of any unsatistied judgments against the Association and the existcnce
of any pending suits in which thc Association is a defendant;

(h) A record of insurance coverage provided for the benefit of Unit Owners and the
Association;

(1) A record of any alterations or improvements to Units or Limited Common
Elements which violate any provisions of the Declarations of which the Executive Board has
knowlcdge:

O A rcecord of any violations, with respect to any portion of the Common Interest
Community, of health, salety, firc or building codes or laws, ordinances, or regulations of which
the Executive Board has knowledge;

(k) A record of the actual cost, irrespective of discounts and allowances, of the
maintcnance of the Common Elements;

M Balance shezts and other records requircd by Colorado corporate faw;
(m)  Tax rcturns for state and federal income axation;

(m) Minutes of proceedings of Unit Owners, Directors, committees of Directors and
waivers of notice; and

(o) A copy of the most current versions of the Declaration, Articles of Incorporation,
Bylaws, Rules, and resolutions of the Executive Board, along with their exhibits and schedules.

ARTICLE 8 - MISCELLLANEOUS

Scction 8.1--Notices, All notices to the Association or the Executive Board shall be
delivered to the office of the Manager. or, if there is no Manager, to the office of the
Association, or to such other address as the Executive Board may designate by written notice o
all Unit Owners and to all holders of Security Intercsts in the Units who have notificd the
Assaciation that they hold a Security Interest in a Unit. Except as otherwise provided, all notices
to any Unit Owner shall be sent to the Unit Owner's address as it appears in the records of the
Associaton. All notices o holders of Security Intercsts in the Units shall be sent, except where
a different manner of notice is specified clscwhere in the Documents, by registered or certified
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mail Lo their respective addresses, as designated by them in writing to the Association. All notices
shall be dccmed 1o have been given when mailed, cxcept natices of changes of address, which
shall be deemcd to have been given when received.

Scction 8.2--Fiscal Year. The Exccutive Board shall cstablish the fiscal year of the
Association.

Section 8.3--Waiver. No restriction, condition, obligation or provision contained in these
Bylaws shall be deemed to have been abrogated or waived by rcason of any failure to cnforce
the same, irrespective of the number of violations or breaches which may occur.

Scction 8.4-0ftice. The principal office of the Association shall be on the Property or
at such other place as the Exccutive Board may [rom time to time designate.

Sccuon 8.5--Working Capital. A working capital {und is established pursuant (o the
Declaration.  Any amounts paid into this fund shall not be considercd as advance payment of
asscssments. Each Unil's share of the working capital tund may be collected and then contributed
to the Association by the Dcclarant at the time the salc of the Unit is closed or at the termination
of Declarant control. Until paid 1o the Association. the contribution to the working capital shall
be considered an unpaid Common Expense Assessmenl, with a lien on the Declarant’s unsold
Units pursuant 10 the Act. While the Declarant is in control of the Executive Board, thc
Declarant cannot use any of the working capital funds to defray Declarant expcnses, reserve
contributions or construction ¢osts.

Section &.6--Reserves. As a part of the adoption of the regular budget the Executive Board
shall include an amount which, in its reasonable business judgment, will establish and maintain
an adequatc reserve fund for the replacement of improvements to the Common Elcments and
those Limited Common Elements that it is obligated (0 maintain, based upon the project's age,
remaining life and the quantity and replacement cost of major Common Element improvements.

ARTICLE 9 - AMENDMENTS TO BYLAWS

Scction 9.1--Vote of Executive Board Mcmbers. The Bylaws may be amendcd only by
vote of two-thirds of the members of the Exccutive Board, following notice and opportunity to
comment to all Unit Owners, at any mecting duly called for such purpose.

Section 9.2--Restrictions on Amcndments.  No amendment of the Bylaws of this
Association shall be adopted which would affect or impair the validity or priority of any Security
Interest covering any Unit or which would materially change the provisions of the Bylaws with
respect to a [irst licn Security [aterest or the interest of an institutional mortgagees of record.

ATTEST: Centified to be the Bylaws adopted by consent of the Directors of The
Plaza Community Association, Inc., and approved by the members, on June 8, 1993.
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Linda Rogers, etary
FlenSiosio byiane ) .



