
1.30.4. the elevations of the unfinished interior surfaces of the floors and ceilings as 
. established froma datum plan, andthe linearmeasurements showingthe thickness of the exterioror 

perimeter walls of the Units and ofthe Buildings. 

The Map, and any supplements thereto, shall contain a certificate by a registered land surveyor 
certifying that the Map contains (a) all ofthe information requiredby §38-33.3-209 ofthe Act, and 
(b) that the Map was prepared subsequent to substantial completion ofthe improvements. 

In interpreting the Map, the existing physical boundaries of each separate Unit as 
. constructed shall be conclusively presumed to be its boundaries. 

Declarantherebyreservesunto the ExecutiveBoard ofthe Association the right,fromtime 
to time, without the consentofany owneror First Mortgageebeing required, to amendthe Map to 
(a) insure that the language and allparticulars usedon the Map and contained in the Declarationare 
identical, (b) establish, vacate and relocate, outside the Buildings, utility easements and access 
easements, and (c) satisfy anyrequirements of the Act. In all other cases the Map may be amended 
in accordancewith Paragraph 14.2 hereof 

The Map (and any supplements or amendments thereto) is herebyincorporated herein by 
reference as if set forth in its entirety. 

1.31. MEMBER meanseach Owner, as defined in Paragraph 1~33 hereof. 

1.32. NOTICEANDHEARINGmeans a writtennoticeand an opportunityfor a hearing before 
the Executive Board in the manner provided in the Bylaws. 

1.33. OWNERmeansthe record Ownerofthe fee simple title to anyUnitwhichis subject to this 
Declaration, whether one or more personsor entities, including the Declarant, so long as any Unit 
remains unsold, excluding, however, those having an interestmerely as security for the performance 
ofanyobligation. 

1.34. PARKING SPACE means a portion of the Common Elementsdesignated as a Parking 
Space on the Final Plat and Map and is intended for the exclusive use of a particular Unit and 
designated as a Limited Common Element appurtenantto that Unit on the Map. 

1.35. PERIOD OF DECLARANT CONTROL means that period of time as defined in 
Paragraph 4.7 hereof. 

1.36. PERSONmeansa naturalperson,a corporation, a partnership, an association, a trustee, a 
limited liability company, a joint venture, or anyother entityrecognized as beingcapable ofowning 
real propertyunder Coloradolaw. 
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1.37. PROJECT DOCUMENTS means thisDeclarationand the Map recorded and filed pursuant 
to the provisions of the Act, the Articles of Incorporation, the Bylaws of the Association and the 
Rules and Regulations, if any, as they may be amended from time to time. Any exhibit, schedule or 

. certification accompanying a Project Document isa part ofthat Document. 

1.38. PUP GUIDE means the Pitkin Iron/River Ranch PUP Master Covenants and Planned Unit 
DevelopmentGuide recorded March 22, 2000 as Reception No. 441514 and anyamendments thereto 
as recorded in the office ofthe Clerk and Recorder ofPitkin County, Colorado. 

1.39. RULES AND REGULATIONS means the Rules and Regulations adopted by the Executive 
Board for the regulation and management of the Community as amended from time to time. 

1.40. SECURITY INTEREST means an interest in real estate or personal property created by 
contract or conveyance which secures payment or performance ofany obligation. The term includes 
a lien created by a mortgage, deed of trust, trust deed, security deed, contract for deed, land sales 
contract, lease intended as security, assignment ofleases or rents intended as security, pledge of an 
ownership interest in the Association, and any other consensual lien or title retention contract 
intended as security for an obligation. 

1.41. SPECIAL ASSESSMENTS means those Assessments defined in Paragraph 5.4 hereof. 

1.42. IURNOVERDATE means the date the Period ofDeclarant Control terminates as more 
fully set forth in Paragraph 4.7 hereof 

1.43. UNITS THAT MAY BE CREATED means fifteen units. 

1.44. VA AND/OR FHA APPRQVAL means that the Community has been approved by the 
Veterans Administration and/or the Federal Housing Administration so that such agencies will insure 
or guarantee loans made upon the Units within the Community. 

ARTICLE 2.: SCOPE OF THE DECLARATION 

2.1. The Community. The name of the Community is PITKIN IRON. It is a condominium 
common interest community as defined by the Act. 

2.2. Maximum Number of Units. The maximum number of Units within the Community is 
fifteen. 

·2.3. Division into Units, Estates oran Owner. The Community is hereby divided into fifteen 
units, each consisting ofa separate fee simpleestate ina particular Unit, and an appurtenant undivided 
fee simple interest in the Common Elements. The undivided interest in the Common Elements 
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4.9.2. An accounting for Association funds and financial statements from the date the 
Association received funds andending onthedatethePeriodofDeclarantControlendsinaccordance 
with §38-33.3-303(9)(b) of the Act; 

4.9.3. The Association funds or control thereof; 

4.9.4. Allof the tangible personal propertythat hasbeenrepresented by the Declarant 
to be the propertyof the Association andhasbeenused exclusively in the operation and enjoyment 
of the Common Elements and an inventory of these properties; 

4.9.5. A copy of any plans and specifications used in the construction of the 
improvements in the Community; 

4.9.6. All insurance policies then in force in which the Owners, the Association, or its 
directors and officers are named as insured persons; 

4.9.7. Copies of anycertificates of occupancy that may have been issued with respect 
to anyimprovements comprising the Community; 

4.9.8. Any otherpermits issuedbygovernmental bodies applicable to theCommunity and 
which are currently inforceor which were issued within oneyearpriorto the dateon which Owners 
other than the Declarant took control of the Association; 

4.9.9. Written warranties ofthecontractor, subcontractors, suppliers andmanufacturers 
that are still effective; 

4.9.10. A roster of Owners and Eligible Mortgagees and their addresses and telephone 
numbers, if known, as shown on the Declarant's records; 

4.9.11. Employment contractsin which the Association is a contracting party; and 

4.9.12. Any service contract in which the Association is a contracting party or in which 
the Association or the Owners have any obligation to pay a fee to the persons performing the 
.services. 

4.10. Budget. The Executive Board shall cause to be prepared, at least sixty daysprior to the 
commencement of eachcalendar year, a Budgetfor such calendar year. Within thirtydaysafter the 
adoption of anyBudgetbythe Board, the Boardshall mail, byordinary first-class mail, or otherwise 
deliver, a summary of the Budgetto each Owner andshall set a date for a meeting of the ownersto 
consider ratification of the Budgetnot lessthanfourteen daysnormorethan sixty days after mailing 
or other delivery of the summary. 
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10.2. Liability Insurance. The Association shall maintain general liability insurance coverage 
covering all of the Common Elements owned by the Association and the public ways within the 
Community. Coveragewillbe in anamount determined bytheExecutiveBoard, but inno eventshall 
it be less than $1,000,000 for bodily injury including deaths ofpersonsandpropertydamage arising 
out of a single occurrence. Reasonable 'amounts of"umbrella" liability insurance in excess of the 

. primary limits may also be obtained. This insurance shall cover all occurrences commonly insured 
against for death, bodily injury and property damage arising out of or in connection with the 
operation, use, ownership or maintenance of the Common Elementsand any other property which 
the Association ownsor has an obligation to maintain, repairand/or reconstructand the activities of 
the Association and the legalliability arising out oflawsuits relatingto employment contracts ofthe 
Association. This liability insurance may also include, if applicable, comprehensive automobile 
liability insurance, garagekeeper's liability, liability for property ofothers, host liquorliability, water 
damage liability, contractual liability, workers compensation insurance for employees of the 

.Association, and suchother risks as shall customarily be requiredby private institutional mortgage 
investorswith respect to projects similar in construction, locationand use. 

Insurance policies carried pursuant to this Paragraph 10.2 shall providethat: 

10.2.1. Each Owneris an insured personunder the policy with respect to liability arising 
out of the Owner'sInterest in the Common Elements and any other propertywhichthe Association 
owns or has an obligation to maintain. repair and/or reconstructor membership in the Association; 

10.2.2. Theinsurerwaivesthe rightto subrogation under the policy against an Owneror 
member ofthe household ofan Owner; 

10.2.3. Anact or omission by an Owner, unlessacting within the scope of the Owner's 
authority on behalfof the Association, will not void the policy or be a conditionto recoveryunder 
the policy; 

10.2.4. If, at the timeofa loss underthe policy, there is other insurance inthe nameofan 
Ownercovering the sameriskcoveredby the policy, the policy ofthe Association provides primary 
insurance. 

10.3. Fidelity Bonds. The Association shall obtain and maintain, to the extent reasonably 
available, fidelity bond insurance coverage for any Owner or Association employee who either 
handles or is responsible for funds heldor administered bythe Association. The bond or insurance 
shall name the Association as obligee, and shall contain waivers of any defense based upon the 
exclusion of personswho serve without compensation from anydefinition of"employee" or similar 
expression. In no event shall the bond or coverage be for an amount less than the sum of three 
months' assessments plus reserve funds, as calculated from the current budget of the Association. 
The bond or coverage shall include a provision that calls for ten days' written notice to the 
Association, before the bond can be canceled or substantially modified for any reason. 
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The Association must also require any independent contractor who manages the 
Association to obtain and maintain fidelity bond insurance coverage in the same amount, to the 
extent that it is reasonably available, unless they are covered under the Association's fidelity bond 
insurance coverage. 

10.4. Owner Policies. An insurance policy issued to the Association does not preclude owners 
.from obtaining insurance for their own benefit. 

10.5. Workers Compensation Insurance. The Executive Board shallobtain and maintain Workers 
Compensation Insurance if required to meet the requirements ofthe laws of the State ofColorado. 

10.6. Directors' and Officers' Liability Insurance. The Executive Board shallobtain and maintain 
directors' and officers, liability insurance, if reasonably ayailable, covering all of the directors and 
officers of the Association. This insurance will have limits determined by the Executive Board. 

10.7. Other Insurance. The Association may carry other insurance which the Executive Board 
considers appropriate to protect the Association. 

10.8. Premiums. Insurance premiums for insurance carried or to be carried by the Association 
shall be a Common Expense. 

10.9. Procedures. The Executive Board may adopt written nondiscriminatory policies and 
procedures for claims adjustment and responsibility for deductibles. To the extent the Association 
settles claims for damages to real property, it shall have the authority to assess negligent owners 
causing such loss or benefitting from such repair or restoration all deductibles paid by the 
Association. Ifmore than one Unit is damaged by a loss, the Association, in its reasonable discretion, 
may assess each Owner a pro rata share ofany deductible paid by the Association. 

10.10. General Provisions. All Association insurance shall be carried in blanket or master policy 
form naming the Association as insured for the use and benefit of and as attorney-in-fact for the 
Association. The policies shall contain: 

10.10.1. A standard non-contributory First Mortgagee's clause in favor of each First 
Mortgagee, and shall provide that it cannot be canceled or materially altered by either the insured or 
the insurance company until thirty days' prior written notice is given to the insured and each First 
Mortgagee. 

10.10.2. Waivers ofany defense based on invalidity arising from any acts or neglect ofan 
Owner where such Owner is not under the control ofthe Association. 

10.11. Insurance Proceeds. Any loss covered by the property insurance policy described in 
Paragraph 10.1 above shallbe adjusted bythe Executive Board ofthe Association, and the insurance 
proceeds for that loss shall be payable to the Association, and not to any First Mortgagee. The 
Executive Board shall hold any insurance proceeds in trust for the Association, Owners and 
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lienholders as their interests may appear. The proceeds must be disbursed first for the repair or 
restorationofthe damaged property,andthe Owners, Association and lienholders are not entitled to 
receive payment ofanyportionofthe proceedsunlessthereis a surplusofproceedsafterthe property 
has beencompletely repaired or reconstructed. Ifproceedsare distributed, the distribution shallbe 
as thepartieswith interestsandrightsare determined or allocated by record, andpursuantto the Act. 

10.12. Damageto Property. Anyportionof the Community for whichinsurance is required under 
§38-33.3-313 ofthe Actor forwhichinsurance carriedbythe Association is ineffectthat isdamaged 
.or destroyed. shall be repairedor reconstructedby the Association in accordance with ARTICLE 
11 hereof. 

10.13. Certificate of Insurance. An insurerthat has issuedan insurance policy for the insurance 
described inthis Article shall issuecertificates ofinsurance to the Association and, upon request, to 
anyowner or First Mortgagee. 

The insurer issuing the policy may not cancel or refuse to renew it until thirty days after 
notice of the proposed cancellation or nonrenewal has been mailed to the Association, each owner 
andFirstMortgageeto whoma certificate or memorandum ofinsurance hasbeenissued, at their last 
known address. 

ARTICLE 11.:RESTORATION UPON DAMAGE OR DESTRUCTION/CONDEMNATION 

11.1. Duty to Restore. Anyportion ofthe Community for whichinsurance is requiredunder the 
Act or for whichinsurance carriedbythe Association is in effectthat is damaged or destroyedmust 
be repairedor replaced promptly by the Association unless: 

11.1.1. the Community is terminated; 

11.1.2. repairor replacement wouldbeillegal undera state statuteor municipal ordinance 
governing healthor safety; 

11.1.3. sixty seven percent of the votes in the Association, including the votes every 
Ownerofa Unitor appurtenant LimitedCommon Element that will notberebuilt, vote not to rebuild. 

In the event the Community is not repaired or reconstructed inaccordance with the above, 
the Community shall be sold and the proceedsdistributed pursuantto the proceduresprovided for 
in the Act for termination ofa condominium commoninterest community. 

11.2. Plans/Cost. The Property must be repaired and restored in accordance with either the 
original plans and specifications or other plans and specifications whichhave beenapproved by the 
Executive Board and fifty-one percent of the votes in the Association; provided, however, the size 
andconfiguration ofa Unitto be repaired and restored cannotbe changedfromthe original plans and 
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specifications without the approval ofthe Owner and the FirstMortgagee ofthat Unit. The cost of 
. repairor reconstruction in excessof insurance proceeds and reserves is a Common Expense. 

11.3. Reconstruction arLess ThantheEntireCommunity. Ifthe entireCommunity isnot repaired 
or reconstructed, the insurance proceedsattributable to thedamagedCommonElementsshallbe used 
to restore the damagedarea to a condition 'compatible With the remainder ofthe Community, and: 

11.3.1. the insurance proceedsattributable to a Unit andLimitedCommon Elementsthat 
are not reconstructed must be distributed to the Owner of the Unit and the Owner of the Unit to 

.whichthe Limited CommonElements were appurtenantto, and to holders of SecurityInterest, as 
their interest mayappear; 

11.3.2. the remainder ofthe proceeds mustbe distributed to each Owner and holders of 
SecurityInterests,as theirinterestmayappear,inproportionto suchOwner's interestinthe Common 
Elementsas set forth in Paragraph 1.3 hereof; and 

11.3.3. if the Ownersvote not to rebuild a Unit, all ofthe Allocated Interests ofthat Unit 
shallbe reallocated as if the Unit has been condemned, and the Association shall promptlyprepare, 
execute and record an amendment to this Declarationreflecting the reallocations. 

11.4. Condemnation. Ifall or part ofthe Community is taken by anypower having the authority 
ofeminent domain, all compensation and damagesfor and on account ofthe taking shall be payable 
in accordancewith the provisions on eminent domainin the Act. 

ARTICLE 12.: MAINTENANCE, REPAIR AND RECONSTRUCTION 

12.1. By the Association. The Association shall be responsible for the maintenance, repair and 
reconstruction of all of the Common Elements whether located inside or outside of the Units in 
accordance withthis ARTICLE 12, exceptfor those portionsofthe Common Elementsthat are the 
specific responsibility of a particular Unit Owner as may be provided in this Declaration. The 
Association shall keep the CommonElementsand commonareas safe, attractive, clean, functional 
and in good repair and may make necessary or desirable alterations or improvements thereon. In 
addition to those CommonElements which are part of the Buildings, this maintenance shall also 
include, but shall not be limited to, the privatewater system, the individual sewagedisposal systems, 
the private road known as Pitkin Iron Road. snow removal and lawn mowing, upkeep, repair and 
replacement, of all landscaping, walls, gates, signage, irrigation systems, sidewalks, driveways, 
parkingareas, ParkingSpaces and other improvements, if any, located in the CommonElements. 

Declarant hereby discloses to the Association and the Owners, and all the Owners, by 
acceptingtitle to the Units, hereby acknowledge, agree and accept that the siding installed on the 
Buildings is designed to have a rusticand worn appearance and that the siding win cup and become 
more rustic in appearanceover time. 
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In the event the need for repair, maintenance and/or reconstruction results from the 
negligent or tortiousacts ofan Owneror suchOwner's Guest,asdefined herein, the ExecutiveBoard 
shall have the right, after Notice and Hearing, to repair, maintain ancllor reconstruct saidCommon 
Areas. Thecost ofsuchmaintenance, repairand/orreconstruction shall bechargeable to suchOwner 
by an Individual Assessment in accordance withParagraph 5.6 hereof Determinationwith respect 
to whetheror not suchcosts ofmaintenance, repair ancllor reconstruction shall be chargeable to an 
Ownerpursuant to this paragraph shall be madeby the ExecutiveBoard and shall be final. 

12.2. By the Owner. 

12.2.1. Each Owner shall keep his or her Unit and its equipment, appliances and 
. appurtenances ingood order, condition and repairandin a cleanand sanitary condition, and shall do 

all redecorating and painting which may at anytime be necessary to maintain the good appearance 
and condition ofhisor her Unit. In addition, each Owner shaU beresponsible for all damageto any 
other Units or to the Common Elements resulting from his or her failure or negligence to makeany 
ofthe repair required bythis Paragraph. Each Ownershall performhis or her responsibility in such 
manner as shall not unreasonably disturb or interfere with the other Owners. Each Owner shall 
promptly report to the Executive Board anydefect or need for repairs for whichthe Association is 
responsible. 

12.2.2. TheOwnerofanyUnitto which a Limited Common Element isappurtenant shall 
keep that Limited Common Element in a cleanandsanitary condition, and shall be responsible for its 
maintenance, repairandreconstruction, exceptthat all parking spacesdesignated asLimited Common 
Elements appurtenant to Unitsshall bemaintained and repaired bythe Association. In the eventany 
Ownershall fail to maintain or keep ingood repairhis or herLimited Common Element in a manner 
satisfactoryto theExecutive Board,theExecutive BoardafterNoticeandHearingshall havetheright 
to maintain, repairand reconstruct saidLimited Common Element. The cost of suchmaintenance, 
repairand reconstruction shall be chargeable to suchOwnerbyIndividual Assessment inaccordance 
with Paragraph S.6 hereof. Each Limited Common Element is subject to an easement in favor of 
theExecutiveBoard (including itsagents, employeesandcontractors)forprovidingthemaintenance, 
repairand reconstruction in accordance with above. 

12.3. Manner of Repair and Replacement. All repairs and replacements shall be substantially 
similar to the original constructionand installation and shall be offirst-class quality. 

i2.4. Additions. Alterations or ImproYements by the Unit OwnersCArchitectural Control). No 
Owner shall make any structural addition, or alteration or improvement in or to his or her Unit 
withoutthe priorwrittenconsentofthe Executive Board. No Ownershall paintor alter the exterior 
of his or her Unit, including the doors and windows, nor shall anyOwner paintor alter the exterior 
ofanyBuilding, except as maybe allowed in writing by the ExecutiveBoard, and then onlyas part 
of the Association's planfor regular repair, maintenance and painting of the Common Elements. 

. The Executive Board shall be obligated to answer any written request by an Owner for 
approval of a proposed structural addition, alteration or improvement within thirty days after such 
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request, and failure to do so within the stipulated time shall constitute approval by the Executive 
Board ofsuch proposed structural addition, alterationor improvement. 

Ifany application to any governmental authority for a permitto make any such structural 
addition, alterationor improvement in or to any Unit requires execution by the Association, and 

.provided consent has been givenby the ExecutiveBoard, then the application shall be executed on 
behalfofthe Association by an authorized Officer, onlywithout however incurring any liability on 
the part of the Executive Board, the Association or anyofthem to anycontractor, subcontractoror 
materialman on account ofsuch addition, alteration or improvement, or to any personhaving claim 
for iqjutyto person or damage to propertyarising therefrom. 

ARTICLE 13.: FIRST MORTGAGEE PROVISIONS 

The following provisions are for the benefit of holders, insurers, or guarantors of holders 
offirstmortgagesrecordedagainstUnitswithintheCommunity whoqualify asanEligible Mortgagee 
as defined in Paragraph 1.23 hereof. To the extent applicable, necessary, or proper, the provisions 
of this ARTICLE 13 apply to both this Declaration and to the Articles and Bylaws of the 
Association. 

13.1. Notices of Action. Each Eligible Mortgagee shall be entitled to timely written noticeof: 

13.1.1. anymaterial condemnation loss or casualty loss which affects a material portion 
of the Community or anyUnit in whichthere is a first mortgage held, insured, or guaranteed by an 
Eligible Mortgagee; 

13.1.2. anydelinquency in the payment ofthe Common ExpenseAssessment owedbyan 
Ownerwhose Unit is subject to a mortgage held, insured or guaranteedby an Eligible Mortgagee, 
or any default by such Owner in any obligation under the Declaration, Articles ofIncorporation or 
Bylaws of the Association if and when the Executive Board has actual knowledge ofsuch default, 
and such delinquency or default remains uncured for sixtydays; 

13.1.3. anylapse,cancellation, or material modification ofanyinsurance policyor fidelity 
bond maintained by the Association; 

13.1.4. any proposed action which would require the consent of a specified percentage 
of Eligible Mortgagees; and 

13.1.5. any material judgmentrenderedagainst the Association. 

13.2. Amendment to Documents/Special Approvals. 

13.2.1. The consent of Owners to which at least sixty-seven percent of the votes in the 
Associationare allocated and the approval ofat least fifty-one percent of the Eligible Mortgagees 
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shall be required to add to or amend any material provisions ofthisDeclaration or the Articles or 
Bylaws of the Association. These approval requirements do not apply to amendments effected by 
the exercise of any Development Rights and Special Declarant Rights. A change to any of the 
following would beconsidered material (unless theyareforthepurposeofcorrecting technical errors 
or for clarification only): 

(a)	 votingrights; 

(b)	 assessments. assessment liens, or the priority of the assessment lien; 

(c)	 reserves for maintenance, repair and replacement of the Common 
Elements; 

(d)	 responsibility for maintenance and repair of any portion of the 
Common Elements and any other real property; 

(e)	 right to use the Common Elements; 

(f)	 convertibility of UnitsintoCommon Elements or Common Elements 
into Units; 

(8)	 insurance or fidelity bonds; 

(h)	 leasing of Units; 

(i)	 imposition ofanyrestrictions onanOwner's right to sell or transfer his 
or her Unit; 

G)	 a decision by the Association to establish self-management, when 
professional management hadpreviously beenrequired by an Eligible 
Mortgagee; 

(k)	 anyprovisions which are for the express benefit ofFirstMortgagees. 

13.2.2. The Association may not take any of the following actions, other than rights 
reserved to the Declarant as Development Rights andSpecial Declarant Rights, withoutthe consent 
of Owners to which at leastsixty-seven percent of the votes in the Association are allocated andthe 
approval ofat least fifty-one percentof the Eligible Mortgagees. 

(a)	 Reconstruct or repair theCommunityafterdamage dueto aninsurable 
hazard or a partial condemnation in a manner other than specified in 
thisDeclaration. 
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(b)	 Mergethe Community withanyother condominium common interest 
community or other planned community. 

(c)	 Assign the future income of the Association, including its right to 
receive CommonExpense Assessments. 

(d)	 Not repairor reconstruct, in the event of substantial destruction,any 
part ofthe Common Elements. 

13.2,3. The Association maynot consentto the alterationofanypartitionor the creation 
ofany aperture between adjoining Units (when Unit boundaries are not otherwise beingaffected), 
unlessthe OwnersofUnitsaffected and Eligible Mortgageesofthose Unitshave first approvedthe 
actionand requestedthe consent ofthe Association to suchin writing. 

13.3. Special FHLMC Provisions. Thefollowing requirements applyinadditionto and not inlieu 
ofthe foregoing: Unless at least sixty-seven percentofthe Eligible Mortgagees(based on one vote 
for each first mortgage owned) or unless the Owners to which at least sixty-seven percent of the 
votes in the Association are allocated(other than Declarant)havegiventheirpriorwrittenapproval, 
the Association is not entitledto take any of the following actions: 

13.3.1. byactor omission seektoabandon, partition. subdivide,encumber, sell, or transfer 
any commonproperty owned directly or indirectly, by the Association (excluding the grantingof 
permits, licenses and easements for publicutilities, roads or other purposesreasonably necessary or 
useful for the proper maintenance or operationof the Community or the Association); 

13.3.2. change the method of determining the obligations, assessments, dues or other 
chargeswhichmaybe levied againstan Owner; 

13.3.3. by act or omission change, waive, or abandon any scheme of regulations or 
enforcement pertaining to the architectural design or the exteriorappearance of Units, the exterior 
maintenance ofthe Units, and the maintenance of the Common Elements; 

13.3.4. fail to maintain fire and extended coverage on Common Elements on a current 
replacement cost basisinanamountat not lessthanonehundred percentofthe insurable value(based 
on current replacement cost); and 

13.3.5. use hazard insurance proceeds for property losses in the Common Elementsfor 
purposes other than repair, replacement or reconstruction ofsaid property. 

1,3.4. ImpJied Approval. Implied written approval by an Eligible Mortgagee shall be assumed 
whenanEligible Mortgageefails to submit a responseto anyproposalfor anamendment or anyother 
request for an approval or consent within thirtydays after saidEligible Mortgagee receives written 
noticeofthe proposal, provided thenoticewasdelivered bycertified or registered mail, return receipt 
requested. 
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13.5. Books and Records. Owners and their mortgagees shall have the right to examine the books 
and records ofthe Association at the office ofthe Association in accordance with the procedure set 

. forth in the Association's Bylaws. . 

13.6. Greater Voting Regyirements Control. Ifany other provisions ofthis Declaration require 
a greater vote for approval ofcertain actions than is specified in this ARTICLE 13, than that greater 
voting requirement shall control. 

ARTICLE 14.: DURATION, AMENDMENT AND TERMINATION OF THE DECLARATION 

14.1. Duration. The covenants, restrictions and obligations ofthis Declaration shall run with and 
bind the land in perpetuity until this Declaration is terminated as set forth in Paragraph 14.8below, 
or as provided in the Act. 

14.2. Amendments by Owners. Except in cases of amendments that may be executed by the 
Executive Board pursuant to Paragrapbs 1.30, 6.5 and 11.3 and the Declarant pursuant to 
ARTICLE 9 and Paragraph 14.5, and except as restricted by Paragraphs 13.2, 13.3 and 14.6 
'hereof, this Declaration, including the Map, maybe amended by the written agreement by Owners 
ofUnits to which at least sixty-seven percent ofthe votes in the Association are allocated; provided, 
however, except as provided for in Paragraph 11.3 hereof, an amendment by the Owners may not 
(a) create or increase the Development Rights and/or Special Declarant Rights, (b) increase the 
number ofUnits, (c) change the Allocated Interests ofa Unit, or (d) change the uses to which a Unit 
is restricted, unless that amendment is approved in writing by Owners ofUnits to which one hundred 
percent ofthe votes in the Association are allocated. No amendment to this Declaration may change 
Paragraphs 1.21 or 7.2 hereof or any of the restrictions set forth within the Deed Restriction, 
Occupancy and Resale Agreement without the written approval of APCHA. 

14.2.1. Any amendment must be executed by the President ofthe Association and shan 
be effective upon the recording of the amendment together with a notarized Certificate of the 
Secretary ofthe Association certifying that the requisite number ofOwners and Eligible Mortgagees, 
if required, have given their written consent to the amendment. The Secretary shall further certify 
that originals ofsuch written consents by Owners and EligibleMortgagees, as applicable, along with 
the recorded amendment, are in the records of the Association and available for inspection. Each 
amendment to the Declaration must be recorded in accordance with §38-33.3-217(3) ofthe Act. 

14.2.2. Where a Unit is owned by more than one person, the execution ofany amendment 
shall be valid if executed by anyone Owner. Signatures need not be notarized. The signature need 
not be identical to the name ofthe recorded Owner, but shallbe sufficiently close as to be identified 
as a proper signature of such person. All signatures shall be irrevocable even upon death or 
conveyance ofthe Unit, except that if an amendment is not recorded within three years of the date 
ofsignature, then the executing owner or their successor or assigns may revoke their signature by a 
written and notarized document delivered to the Secretary ofthe Association. Amendments can be 
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executedin counterparts,providedthat such recorded document shallalso containa certification of 
the Secretaryof the Association that all counterparts, as executed, are part of the whole. 

14.2.3. Noactionshall becommenced or maintained to challengethe validity ofanyaspect 
. ofanyamendment of the Association's Declaration, Articles ofIncorporation or Bylaws unlessit is 
commenced within one year from the effective date of said amendment, unless fraud or willful 
negligence is asserted and proven. 

14.3. FRANA Mlproval. If the Community has been or is to be approved by the Federal 
HousingAdministration and/or the VeteransAdministration, then untilthe terminationofthe Period 
ofDeclarantControlinaccordancewithParagraph 4.7 hereof,the following actionswill requirethe 
prior approval of the Federal Housing Administration and/or the Veterans Administration: 
annexation ofadditional properties;amendment ofthisDeclaration(exceptfor amendments effected 
by the exerciseofanyDevelopment Rights or SpecialDeclarantRights or amendments authorized 
by Paragraph 14.5 hereof); and, the assessment ofa SpecialAssessment. 

14.4. Consentof Eligible Mortgagees. Amendments maybe subjectto the consentrequirements 
ofEligible Mortgagees as more fully set forth in ARTICLE 13 hereof 

.14.5. Amendments by Declarant. Declarant reservesthe right to amend, without the consent of 
OwnersorEligibleMortgagees,thisDeclaration, theMap,the Association's Articles ofIncorporation 
or Bylaws, any time withinthe limitations set forth in Paragrapb 9.3 hereof, as follows: 

14.5.1. To make nonmaterial changes. such as the correction of a technical, clerical, 
grammatical or typographical error or clarification ofa statement. 

14.5.2. To complywith any requirements ofanyofthe Agencies or to induceany ofthe 
Agencies to make, purchase, sell. insure or guaranteeFirst Mortgages. 

14.5.3. To complywith any requirements of the Act. 

Further,exceptas expressly limited bythisDeclaration, Declarant, actingalone,reservesto Declarant 
the rightand power to modify andamendthisDeclarationandtheMap to the fullestextent permitted 
under the Act. 

i4.6. Consent ofDeclarantReQ.Uired. Notwithstanding any other provision in this Declaration 
to the contrary, any proposed amendment ofanyprovision of this Declarationshall not be effective 
unless Declaranthas givenits writtenconsent to such amendment, whichconsentshallbe evidenced 
by the execution by Declarant of any certificate of amendment. The foregoing requirement for 
consent ofDeclarant to any amendment shall terminateat the option ofthe Declarantby its written 
notice to the Secretary of the Association. and in any event. shall terminate without further act or 
deed in accordancewith the limitations set forth in Paragraph 9.3 hereof. 
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14.7. Expenses. All expenses associated with preparing and recording an amendment shall be 
allocated in accordance with §38-33.3-217(6) of the Act. 

14.8. Termination. Except in the case of a taking of all the Units by condemnation, the 
Community maybe terminated onlyby agreement ofOwnersto whichat least eightypercentofthe 
votes in the Association are allocated, as more fully set forth in §38-33.3-218 of the Act and the 

.approval ofat leasteightypercentofthe Eligible Mortgagees. So longas the Unitsinthe Community 
are subject to the Deed Restriction, Occupancy and Resale Agreement, any termination of the 
Community pursuant to this Paragraph 14.8 shall requirethe written approval of APCHA. 

ARTICLE 15.: GENERAL PROVISIONS 

.15.1. Certificate ofCompletion. The Certificate of Completion required by §38-33.3-201(2) is 
attached hereinas Exhibit C. 

15.2. Right ofAction. TheAssociation andanyaggrieved Owner shall havean appropriateright 
ofactionagainst an Owner for such Owner's failure to comply with this Declaration, the Articles of 
Incorporationand Bylaws of the Association, the Rulesand Regulations of the Association or with 
decisions of the ExecutiveBoardwhich are madepursuantthereto. Ownersshall havea similar right 
of action againstthe Association. 

15.3. Successors and AssiQIls. ThisDeclaration shall be binding uponandshall inureto thebenefit 
oftheDeclarant, the AssociationandeachOwnerandtheirheirs, personalrepresentatives, successors 
and assigns. 

15.4. Severability. Anyportion of this Declaration invalidated in any manner whatsoevershall 
not be deemedto affect in anymannerthe validity, enforceability or effect of the remainder of this 
Declaration. and in such event, all of the other provisions of this DeclarationshaJl continuein full 
force and effectas if such invalid provision had neverbeenincluded herein. 

15.5. No Waiver. No provision contained in this Declaration shall be deemed to have been 
abrogated or waived by reason of any failure to enforce the same, irrespective of the number of 
violations or breaches whichmay occur. 

15.6. Registration by Owner of Mailing Address. Each Owner shall register his or her mailing 
address with the Association, and except for monthly statements and other routine notices, which 
shall be personally delivered or sent by regular mail, all other notices or demands intended to be 
served upon an Owner shall be delivered personaJly or sent by either registered or certified mail, 
postageprepaid, addressedin the nameof the Ownerat suchregistered mailing address. Allnotices, 
demands or other noticesintended to be servedupon the Executive Board of the Association or the 
Association shall be sentbycertified mail, postageprepaid, to TimothyW. Semrau, 208B East Main 
Street, Aspen, Colorado 81611 , Registered Agentfor the Association, until the Registered Agent 
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is changed by a notice duly filed with the office of the Secretaryof State of Colorado (Changeof 
Registered Agent). 

15.7. Conflict. TheProject Documents are intended to comply with the requirements ofthe Act 
and the ColoradoRevised Nonprofit CorporationAct. Ifthere is any conflict betweenthe Project 
Documents andthe provisions ofthe statutes,the provisions ofthe statutes shall control. In the event 
.of any conflict between this Declaration and any other Project Documents, this Declaration shall 
control. 

15.8. Mergers. The Community maybe merged or consolidated with anothercommoninterest 
community of the sameform ofownership by complying with §38-33.3-221 of the Act,, 
15.9. Attorneys' Fees and Costs. If any actionis brought in a court oflawor put into arbitration 
as to the enforcement, interpretation, or construction of anyof the withincovenants, conditions and 
restrictions of this Declaration, the prevailing party in such action shall be entitled to reasonable 
attorneys' fees as well as all costs incurredin the prosecutionor defense of such action. 

15.10. CaptioI15. The captionsand headings inthisDeclaration are for convenience only.andshall 
not be considered in construing any provision of this Declaration. 

15.11. NumbersandGenders. Whenever used herein, unlessthe context shall otherwiseprovide, 
the singularnumbershall include theplural, plural the singular, andthe useofanygendershall include 
allgenders. 

'7 , , --(\. IN WITNESS WHEREOF the Declarant has caused this Declarationto be executedthis 
VJ- day ofDecember, 2000. 

DECLARANT 
PITKIN IRON DEVEWPMENT, LLC, 
a Coloradolimited liability company 
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·STATEOF COLORADO ) 
) SS. 

COUNTY OF PITKIN ) 

The foregoing instrument was acknowledged beforeme this'Th~y ofDecember, 2000, 
by Timothy Semrau, as Manager of PITKIN IRON DEVELOPMEN'tLLC, a Colorado limited 
liability company. 

PitkinCountyAttorney 
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List of Exhibits 

"Exhibit A Ownership interest in the Common Elements appurtenant to each Unit and 
Percentage Share ofCommonExpenses 

Exhibit B Easements and Licenses, etc. ofRecord 

Exhibit C CertmcateofComp~tion 
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EXHIBIT A 

To Condominium Declaration For Pitkin Iron 

ALLOCATED INTERESTS 

Unit Designation Common expense liability and 
undivid~ =rest in the ~mm~
element aU~ to Unit expCsed 
a percentage mtereStt 

Number of votes 
allocated to Unit 

Unit A 

UnitB 

Unite 
Q 
Co) 

UnitD iiii.... l:
~> _.... _ ..... !i 

UnitE _wo
we,) 
... z 

UnitF -~ .... 
==a~!!!!! ... 
_IIIL

UnitG	 _a 
!!!!!!ol

-~-a· 

..
UnitH	 -zs!!!!!o 

-02

_CES
Unit I	 -cos 

_··GJ 
Unit] ..Ie _... 

;;;~ .UnitK __ N==..... 1 
_s _ ...... It:UnitL 
-~iiiii's .. 

UnitM =-~.. 
Co. 

1
No

M
UnitN - II) 

Unit 0 

Totals 

6.2 1 

7.5 1 

6.2 1 

6.2 1 

7.5 1 

4.4 1 

6.2 1 

7.5 1 

6,2 1 

4.4 1 

7.5 1 

6.2 1 

s I 

8 1 

8 1 

100010 ~ 

1 Thepercentage share ofthe Common Expense Assessment Liability bas beendetennined by theDeclarant on the 
basisof the proportion which the approximate square footage finished areaof each Unitbears to the total 
approximate square footage finished area ofall Unitsin theConununity. Thesquare footage for eachUnit is based 
upondimensions whichare approximate andthe calculation of the percentage share has been rounded. For 
fairness andequityandSOthat the Wtdivided percentage interests will total 1000/0, the quotient "suiting from 
applying the formula statedin Paragraph 1.3.1. hereofbas beenrounded upor down and adjusted SO that Units 
substantially similarin sizehavethe samepercentage interest in the common elements and common expense 
liability. 
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EXBIBITB 
to Condominium Deelaration for Pitkin Iron 

THE RECORDINGDATA AND INFORMATION FOR RECORDED
 
EASEMENTS ANDLICENSES AND OTHER MATTERS OF RECORD
 

WHICH THE COMMONINTEREST COMMUNITY IS
 
OR MAY BECOME SUBJECT TO:
 

1. Mineral reservations as reservedinUnitedStatesPatent recordedMarch 17. 1896 
in Book 55 at Page 65. 

2. Rightofway for ditchesor canalsand mineral reservations as reserved in United 
States Patent recordedFebruary 19, 1922 in Book 55 at Page 299. 

3. Right of way for ditches or canals as reserved in United States Patent recorded 
January 8, 1947 in Book 171 at Page 207. 

4. Easementandright ofwaygrantedto RockyMountainNaturalGasCompany, Inc. 
ininstrument recordedOctober 19.1961 inBook 195 at Page 435 andas shownon RockyMountain 
Natural Gas Company Map 512. 

5. Right of the continuedflow of the RoaringFork River. 

6. Access andUtility Easement Agreement recordedApril 30, 1996 asReceptionNo. 
392274. 

7. Pitkin Iron Easementrecorded November 17, 1998, as ReceptionNo. 424552. 

8. Memorandum ofWaterAllotment ContractrecordedApril 21. 1999 asReception 
No. 430041. 

9. Pitkin County Resolution No. 99-114 recorded July 9. 1999 as ReceptionNo. 
433184. 

10. PitkinCountyResolution No. 99-145 recordedSeptember22. 1999 asReception 
No. 435783. 

II. PitkinCounty Ordinance No. 99-49 recorded November23, 1999 as Reception 
No. 437964. 

12. All easements (including without limitation access and utility easements, 
emergency accessturnaroundeasements, utility easements. pedestriantraileasements, publicparking 
easements, publicaccesseasements to pedestriantrails andditcheasements), restrictions, conditions, 
notes and othermatters as shown on the Final Plat ofPitkinIronlRiverRanchPUDrecordedMarch 
22,2000, inPlatBook 52 at Page 83andFirstAmended FinalPlat ofPitkin Iron/RiverWoods PUD, 
as recorded. 
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13. SubdivisionImprovements Agreement for Pitkin lronlRiver Ranch PUD recorded 
March 22,2000, as Reception No. 441572 and First Amendment thereto as recorded. 

14. AgreementRegarding Subdivision Improvements Agreement recorded March22, 
2000as Reception No. 441573. 

15. Pitkin Iron/River Ranch PUD Master Covenants and Planned Unit Development 
Guide recorded March 22, 2000, as Reception No. 441574, and First Amendment thereto as 
recorded. 

16. Easements, Restrictions andother matters as set forth in this Declaration. 

17. Easements, restrictions and othermatters as set forth onthe Condominium Map 
ofPitkin Iron as recorded. 

18. Deed Restriction, Occupancy and Resale Agreement for Units A. B, C, D, E, F, 
G, H, I, I, K, L, M, N, and 0, Pitkin Iron, as recorded. 

ALL BOOK AND PAGE AND RECEPTION NO. REFERENCES ARE AS FOUND IN THE 
OFFICE OF THE CLERK AND RECORDER OF PITKIN COUNTY, COLORADO. 
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EXBIBITC
 

To Condominium Declaration For Pitkin Iron
 

CERTIFICATE OF COMPLETION 

I hereby certify that as ofthisdateall structural components ofthe buildings within PITKIN 
IRONcontaining or comprising anyUnits thereby createdare substantially completed. 

, 1?-/P7/00DATED: ----/'----+-----I ) 
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