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provided by statute in the case of failure to repair, reconstruct or
rebuild the units and common eleaents and liattedl coamon elenents of

the condoainium project following damage or destruction to all or

part of the condoziniun property; (v) use hazard Insurance proceeds

for losses ko any condoainium property (vhether to units or to

comnon elements of limited coamon elements) for other than the

repalr, vreplacement or reconstruction of such improvenents, except
as provided by statute in case of substantial loss to the units
and/or comann elements of the project.

In the event any mortgage is owned by the Federal Home Loan Mortgage

Corporation (FHLMC), the Owners Assoclation agrees to glve FHLMC

notice in writing of any loss to, or taking of, the cocmon eleaents

or limited common elemeats of the condoainium project if such loss
or takxing exceed $10,000.09.

The prior written approval of each institutional holder of a first

mortgagae lien on units in the Project will be required for at least

the following:

(a) The Akandonment or termination of the Project, except for
abandonzent or termination provided by law in the case of
substantial S2struction by fire or other casualty or in the
case of a taking by condoainium or eainent domain;

(b) Aay material asend=ment to the Declaration or the By-Laws of
the Owners Association, in~luding, bat not limited to, any
anendnent which would change the percentage interests of the
ualt owners in the Project except, changes in percentage
interests of each stage of .davelopoent for future stages or
Subiivisions of Units;

{c) The effectuation of any decision by the Owners Assoclation to

terainate professional manageaent and assuase self-managezent

of the Project.
Any lien wvhich the Owvners Assoclation nay have on any unlt in the
Project for the payzeat of comadn expense assassients attribatable
to such aait will ke sabordinate to the lien or ejiivalent security
interest of any first mortgize on the uait recorded prlor to the

Jate aay sich cotawdon expense assess2ats bacore e,
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