
SN{)WMASS NT()[ I N'I'A I N CON I)OIVIIN I TJ M ASSOCAII"ION, I NC.

POI,ICIT]S .TNI) PIT(X]EI)I] IiES ANI} RTII,ES AND ITI]GLII,A'I'IONS
ITIi(;AIIDI N{; ITESIItVES

{( .lt"S. 3tl-33.3-2{}e.5 t I XtrxIX))

l'lre lirliouinr policics shulI hc ohst:rled h1,the Snorvmass N,lountaiu (-ondominir"rnr

.\sst,ci;.ttiotr. Inc. cr]nccIrlittc. re strr cs:

t lnlcss utl:errvisc tlctrrnrirrctl trl rvrittrn rc-s*ltrtion ol'the lloard ol-Directr)rs" thc
r\ssociation shallrnaintlin:.r clpitrl rcscrvc llnr.lol-not lcss than:iil{}0-000-{}0 at the end ol'thc
l'iscal vetr 1() c()\'cr cmcrgcr.lcv rcpirirs lnel intcrnrctiiatc le l'el capital prtljects. "lntermcdiatt
lcvcl uapital pro.iects" lre r{,i1lnud irs prtr.i*ct: r,'ith a Iitc crpr:ctarrcv t'rl'tcn y'ears or lcss.

('apital pro.iccts autl rnaior rcpairs or rclllaccmcnts rrther than "intcrn:cdiatc eapital
projccts" as rlclincd ahovc slrall bt lirndctl bv special l.sscssr]lcnt.

l. Rcscrvc stirilics tirr prlrlions ol'tl.te Snounlass N't()untain L'rrndott:iuiunrs to tre
rnaintaincd- rcplircd. rtplucc.l euil irlprovcd tx thc Association shall bc dclcrntinccl by the [Juartl
ot'l)ircctors rllt ilt annulrl. rin-uoirrg blrsis. ,\nr lirnr.line plan lirr itnt' r,r'ork recornntcrtded b,v a

rrscr\c stur.iy and prtr.ict:tcri sr)urccs ol'tirntling slrull hc as tleten.lrincd by the lJtlltrtl. ltescrve
studies sliall irr'trrsstl on a pirlsicul rn.rhsis anr"l llrtartciitl artalvsis artd slrall hr: inl.crrrall;*

i.:onductcd unlcss otheru,isc dctcn:rirted hv thc Boarr.i.

1. Notuitlrstundirrg an1 pr()\isirln ol'tltc,,\nrcndcti ('ontlonriniutn I)ccl*r:ttiott lor
Snorvnrass Mtlr.rntain ('untlontiniult'ls ()r tlre Articles ol'lncorporittiotr or thc ilr-[.ar.r's to the

c()ntri.lry- all m*:nrbcrs til'tlrc llolrr,l shall h;rrc lvaililbls lo thcrlr all inlirrn'rutior: rclatcd to thc
rcspon"sihilitics antl ()pcrati()r'r ol'llrc i\ssocialion obtairr,:d ir1' any other nlunbcr ol-the Board.

lhis intirrnration shall incllrtlr- hrrt is utrt rrcccssarill,'iirnitcd to. rcpor1s ol'dctliled nronthll'
cxpcndilurcs. e()nl.rasls 1o rlhich tlru ,,\ssocialion is a part)'. and copies o1'comrnlttricalions.
rcp()rts auti rlpirrions l() irn(l lirrrn lrrr-r, nrcrl)bcr tlf'llr,.' lloard or an\ ntrnagirtg ilgcnt. lrtlonte\'- or
nccoul"llalrt cnrploS'crl or cugugcd ir-r'the lloard tr) wl'li)nr thc lloanl clclcgates responsihilitics
rrndsr Sectir;n jtt-,ij.l-j0j ul'thc (lolor::do (lornmon Intcrcst ()rvrrcrship Act.

i\doptcci b1' the lloard ol-l)irectors ttl'the
S not'rr-rirss I'l rrunta i tr (' oncltxr i ni u rtr A ssoqi at i on.
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