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be owed immediate reimbursement therefor from the PUD homeowners
association, corporation, or trust. Entitlement to such
reimbursement is hereby reflected in this Declaration as an
agreement in favor of all first mortgagees of units in said PUD
duly executed by the PUD homeowners association, corporation or
trust, and an original or certified copy of such agreement is

possessed by Seller.

Section 5. No provision of the PUD constituent documents

gives a PUD unit owner, or any other party, priority over any
rights of the first mortgagee of a unit in a PUD pursuant to its
mortgage in the case of a distribution to such PUD unit owner of

insurance proceeds or condemnation awards for losses to or taking

roatpaee

of PUD common property.

Section 6. A first mortgagee, upon request, is entitled to R g,

written noification from the homeowners association of any
default in the performance by the individual PUD unit Borrower of
any obligation under the PUD constituent documents which is not
cured within sixty (60) days.

Section 7. Any agreement for professional management of the

PUD, or any other contract providing for services of the
developer, sponsor, or builder, may not exceed three (3) years.
any such agreement must provide for termination by either party

without cause and without payment of a termination fee on ninety

(90) days or less written notice.

IN WITNESS WHEREOF, the Declarant has caused this instrument 3

to be executed this J( day of J YLy , 1982.

IN THE PRESENCE OF: COLLEGE PROPERTIES, INC.
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