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jlii ACT TO ADt A liEl't TITLE VII T0 DIVISION ECOIID'
JI;\RT IV OF TiiE CIVIL COIIE RELr{TII/E TO TI:'IE-SITRRE 

.

Ci.;f{NRSHIP OF REAL PR,OPEITTY. , ...-..
DE i? I}{ACTED BY TI.IE PEOPLE OF THE TERRII'ORY OF GUA}'i: .'

r ',. , ';,: , . i,

Pe.r'c IV of the 0ivi1 Cocle to read: '":' tl '

"TrTtE Vrr ,, '

'Tine-Sirare Otr'nershiP '

Chapter I
General Pro',risions

.-\-
Seciidn^ 1550. Bef initions. As rlseri in

unL.:ss otherrrtise requireil b)t the context or
'-------- :- - instruaenas r' larrsiirclilces l'n any govern].ng

xion-:-al re gulations :

rs (1) ',A.cquisition Agentt nqans a pers-on uho by

t.ireans ,of telephone, nail., advertiser.entn inducenentt
)

solicitation or otherr'rise atte&pts itirectly !,o srl-, 
,

ccurage any person to attend a saLes presentetion for
a tine-share program;

(2) t/igerrcyr neans the Depart$ent'o'f '

t.eftt;

(3) tDeveloircrt means; in the case of
:

jrroperty, a:'!,y lcrso;r 01' cntity r'il'.icli is i:t:'

of crcatin$ cr *hich j.-s in tlre lrusin*ss of '

olri tine-sitarc intervals iir rrny tir:re-;hare

ir-'vcro!-\er cross not iir.clude a Per-soii actin.g

s.s a sales a:icnt; l
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.ti it

({ ) t i.rovi;ili';;',-:1.; r, t l'r..r-l;+c i t cy ? iJr'o-iler.iyt, nc:ins
, . : 

-:r:,' 
,,..- ,. , | .', 'tl.

;ril of tlie rcai :r:^i-.,.;::"t-1- -.;r:irjcc: to a 11oj*c{'ingtt'r-., ii., 
i

r,.;-:i:t Lii,j cor',tair.iti: t: crc :tiieirr o:le (1) *nit i., ,, ' ,' j, ,t

.:'-' , - 
. ' j:'i

c:icliange pxo!F3:i' ).:itl'. o'cirer tirre-share inte4pg15; '

(6) r:iiana!,ii:r1 -i\.iir:t',tt rieans e l:erson uho r-rnder-

'tr-ku's the cluties, r,j.E:'i'Jnsibilities anJ ot'lige.tions of

iirenarragement',cr{'fitii:ii*-s!rariilg.pr'o;ir:ini'.]

(7) tOffeiirrli' i:i'3ir:ls any offer t'o.sd1t,l sollclta-:.:. ,, :,.: . .

tion, inducenent or acl.vertisement rrhetllei' tttst'rtdtor''
. '. , li

telcvisionn ?efis?a.lerr r:iagazine o:r by m.aillrl-w-heraby ,

e person is giveil a::: ofportunity tc'acquire a tirce- 
,

sbare interval. Any offering of a tine-strale:.iaterval
, 

t. ,.'...,.,;: ;.^:r..'

r.'hich is not locaie;l iit this terri'Eory shall not ba'

an offering if such offer staies ii:at the titre-Slrare , '

irogran ls rn coi:rp!.ia:rcc r*itir the 1a&''of the lurtsilic-
i.ion in which the tine-share interval i"'il-o"oted; , 

":".1'.''

(fi) tPersont !-;c'ails one or i*oro: ilaturallpefsonst

corForations, Fa-rtnersl:ips, associations, trustsr :t;l.er
entities or any cor.ibination th'ereof;
,a...

(9) rProjeci llrstrui::entt -tleails oile or rnol€ .'

..: - .'
recOrdable docunelrts ai:plicabtre to iire wholer"pf0ject,:'. ..

.. ,: : .-:. :

by -r,;hater.fer narie ieitgiirinated, conta:.iiing restrict{ons

or coveaants regniati;rg the use' eecupancy:or 'rlisposl-

iion of an cntirc-r ';;ro-i$ct" incltidi:rg anl axiendn$ats to

ilie <iocuneato l-.tit, r::*,cluejing.an)" lax or govegn4e$tal

re3ulatioir; :

' 
"t" 

:: _ i

(1t) I Pul:1ic i.:f i*rirrli Srater:+nt I lnsans'' thgt" statg-'

:..{i}.i:trct1uir;:'c1i:;vSl'-.ctio:it3'2o:f,.tirisTit}o;''

-7
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(L5)

1e asi:iioi

s}*r+ f
inir;rr,ra.1

(14)

-hy r*hate

tir**-sh,a

neiltal T

(15)

*$tate O

(15)_-_--._*-

fcr tise

Fossessi

rither a

si-ich use

iirrchase

tr fixe'j
,sUCUrin.g

c'i- t]:re,:

(17)

il'rirt i s

o?it.1r-.-51::iT3 Lsi.aie' ',:l':ens im o$n$'rShip, Of '

. , ..t :.,.. .

rsiate i::. re*L li;ojrsriy fte'l'oted to it tine-
te

{tr-rl;a:rts ii:. ccilrno:i, ti:le-s:rnn or'inershlpt

or"r':rcrshiir) ar:d a tina-sharr: leasoi' ,,'

'Tine-$here Instruaentt rreilrls a$y docrt*ent

or nane .ienoninated, creatinil or rogulating

e progf6rr*5, but, e.'ic3uding tEry lgw,or $or9t1-
gulation; ,.' :,,., . ,,.','

rTi,'r:$-9-irare f:tterr,ralt *';ang a tigtg-shere 
".

a tii:ie-share use;
t Ti;,::e*Shave Frogra.n| nca:ts an)r :efrsngcnent

s of tire tir*e-sirare in:rrv"aLs qc€ording:to

r flcattng tine sche*rrlc ci! +, periariic. basls'
' a i i:

a$nuall)'cver any'perioi of :tine:,in excelF f,'
:......-

(3) ycers it: drrraiicn;
| ?i:re-:ii:r.rn Frsjoct I r,ca:ls aily

rrbjcct tc e tii,te-s}r:::-e ;1r{itritn;

:j

shar,; fu:tervals r,^iirercir)r ths use, occupes€),1 ar
'.,'.:

n of reel prcpsrt;- hes been nade subject to"
' .'.'..

tj.ne-sh*re estate or ii*tt-shere usei Li:le.by 
l

occupasicy or possessio*. ciTculates'gSOoA l',

.t::

;: l_

''i,.'tl, ! t:'
' :,1:',',.

' 'i lti:r,.i :-
:. I ,i::i
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(i3) t'i'j.rl.r, lii:r:rc [,:;et fi:-cll1li $ny contractuir]- r!glit
:

t.l c':iciu$il,c rurCCu'iat\cy 1thi3h is not a ltine-srtiare ' ,

c's'[a-tD t inclr:,ji;r;; , riitirout 1i*iitati-on r :a vacatiof, ]-

l-icerise, f,repaia hctel reser:va.tion, club nenbership, 
"

' 
- ' 

tt. 
"'lt:1'liiiiitei: irertrie I'slii..', or vacaticn tron'l; and .'

(19) '{.iitit' tr:cans the real prop€rt)'!

property'iiri;rnveriellt in a project (yhich
i

do tinre-sllare intenrals).

:q.ection 1351, ltittus o.F Tine-Slrare Istatcs l'Itth

P.espect. to Real Proleriy ilierests. (a) A ,!tiree-shafg:'',' :l1

estate t is an estate in real proper-Ly and has the characteT

ancl incidents of ?Ir cstat€ in fee siiopJ.e at' conmon l"* ot
i

an estate €or years, if e leasehol.d, eXcept as e1p'lr65ii1y';1"
:

nodif ie d by this Title. The provisions .of .thiS' .Titfe shall
'

supetcece alry cotltTerY rule at coriinon lalg- : , '' l

(b) A d,ocunent transferring or encunbering a tirne- :.

share estate in real ?Tcirsl1t sirall not be tejeetetl':For 'r':
'

fecorda'iiOir beCaUse of ti-lc naiure or cluratiOn Of,'lth8t''i;:"'r-'''

estele or interest:

Section ISS1 Separate Titles. Xach tilne;'Sh"nb 'l
: -. : ..t''. .. t 

" .''

estar: constitutes fcr purpose of title a separats eBtate.
'r',

or l;terest in prcperi:y e:tceFi for real propertl ,tax prry-

pose5. L

Secrion L355. T'ine of Taking Effect. TJle proYJs+q$S,.'':
of this Title shali ta}:e effect sixty (60] days aftgr: l'ts

applcr,'al as to any tine-sha.re progran hereaftericreate<l Or

cci:trire,;lce<l ancl sixt)/ t60) d.ays after its approval "$ 
to 

t

3ni, tinle-Share progran irereiofgre create,l Of, COnnpnC"U 
'

r'r,itir respeci to tirc rcqtlirc:nents of Cilapters 5 aad 4' ' '

ij,-J

' ' ."il'"': "i.or real

is ,tividecl in-
.. 'i, .,..,, .' -,.','

,,'
t-, t 'r :a

!,

.,:l

,i
i:. r"'l

.:: .'
. ":::

:r,-- ,.

-.:jt:'l

-A
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'': ir

ir{t ii.:': 1.35;'i , s*yer:it;ii',:ii'. rf aily i:.rovision o'l'.. .

.

i..;.i:: "ii'i1: .?1' ti:* :;.1;1ic;ti.,:;l tlicreof to ei?,y lFersof. 03 r'. ,.
. : :.

ci.'rcti:iis'iaiic;is ii; l:ei{i inyal,i.J, tlte invalirlity,dOes to; '. ' ',,:,.
r-f il*i oii:'--:r .1:rt'ovisio:is or al,plica"cions o:[ -c]lis Titls,ryhich
;el *'r iliven efllcct vil,:,*iit tlle iavaliC prcvisicas orll ',, '

:. .. . .... :.i.....

ri.'i:j.icationr. :1ni tc tilis ,:n.i ihe provisions of thls.Title
Art ,:;ev;fable. .,r . i ,..', ,'

[}:Ai,TI.:i I I
Cre.ation, ?er:llnaf, iot airf, idanagouerit

. $action tgss. fine-sir.e,re rntervals in'uaitg' ''A tiae-
. , , ,. 

., ,r ,,.. - -.

si:are prtrgra$. nay be crsat.ed ?

Section 135,i . Ins truirents for Tlne-sharc'rret$. 
.,

ilroj *ct instruneirts en-{. ti::re-slrere instruinents' creetins
t!;:rr-share estat*s shalL coltain the follor*ing;

(I] the aaiie oii iire village in wiilch the, irropert|
is s;i:uai:ci;

t7:) t;Ie Lega1 ilescript,ion, street addiusi,,and,

*iher tiescri.i:tioa sufficient to identify the pnopertyi

{.;) id,:ntifi*atioi:. oi tine neriods by Letter,
r:nfi.en iiu:r,ber or cou'rbillarii.ofi. tiiefeof; r. ., . .''
at

(4) icientificergiurr of tlr.:e-share estates ort:l

Hirri re ai;ptec;:trle, the r:iethod irhereby' ariditional ting-
i ', 

't .si.af'e es'caies nay b.; creaieill .,,,.,,,. ,. .: ...:.,

t5) 't,l'ic forntrla, fr.a.ction or percentage of ths '

co!nxrL',;t c,.iFc:!sss' an.J aii)' voti:r1g rigi:ts assignerl. to,;each

ziric-s;:are estatr: anii t;i,cre aitplicab3e, to eech iinit
j.r: a i:'rojc,;t t'irai is :ioi s:rbject ts. t?re: tine-sfaac ,:

i'1'SgTiilli i

;

' lj

' .J

t,t
..'tt,l

I

1

t,
,,1
'I'

I
I.*r,t.:

' 1,
1:,t:
I,

,l
{

.l

I,-|

.l

1., :''
;,: , :i
i . .;:.

:; -l'
ilt;l
t .. ,. -

..,:i:

'.,: .,
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F
I

i:r) ;i;:i' i.:5:ricl:: c:is r:n El'i3 Lt5,.i, occrtilancy,

.:1 ierit:i:;r, ;:r alic;i;riio!! of ti;i..*-sirare inteil.ats!
i7) tl:.: fir;l!-rshii,' iii.tf resi, i.f' ariy, ln.: Fef$onal.t., 

;: .. ,:. :', : 
.pirir::'ii' il:1c 1'rctri-sions fer. carc i:ilil rcplncsi grrt;rancl

it) ;:':y ot!:c,r r;i.'iitcrsr -lire devcLoSicr deens' . ,:

itflf,roiiri a te
: .'-'.. ,Ssctir:n L357. Tir;u'-Sl.,.ar+ I.slate i,.inr:*.gate:ra; . i'

ti::.s--..;:ere. i:istrii:;iciits fol fi ti;*-s.lurre estate Frogran shall
'

;r*s::'ii;e r*assnsil,3,€ iiTl.6.ir..gi:!l€iils f,or itan*rsnent Snd op,era':

iio:r of tlre tine-shnr* i:rcg:re?! a:lsl for tho r.,.eintsfiai"*, FB-
:pa-ir encl furnisiiing of uniesr,r*l:icir shaLl includs, but'neet,,

. , .. '.:",:..
iro'{ l.e i!.nitc*ri to provislans for the foilor*ingt " r '

f 't I creeti.c.n of :rn associaiion of tine-sh"r.l .\--, .,'.i: a::'5vvlali.L

';:,t 
,:

'' 'i : l;i''
, .-i t:. I
' I :r
' r :l

t.,1 ;

-{
t
a

I.
I

!

I

t,:t,,'
'i

I ,.

'!.
I

'?
t,
t-:

.a ..

frl:srati,iig tli- associetj.rrni
--'-i?\ 

s...,.\e, 1,-;.FtCii'i Af CO;IS

iire tinc-sii::.e g:-ogr&ta anrl

t'i:c urr! is; l

i':) eil.:;16;r;1x11'1i apd ten1ination of errplOirnent of
;;.?* na*tgi::1-: r-l€l1t fsrlii:,3 assesiati$n;l'i''r'. . I l

a,

':
en a:iiit3i:3. buti.3ei ar:s of u5-:reririg sf-a'gei::€lits'dnd "oth6r

':
f ii':;::icie,i ir:f*:r:riili-o-:: ccrcr::-rrirrg ti:e tiiile-shafi plt-
c, r (3Jrl t

ta) i..:,o]:t;.cn o-i sEa::ri;ai.Js a;:.€ rr-ilcs of gend-ect
'' . 

,. t:.:.

icr tir.:' L:e a-4': occi'1p'iiri!,f ci ilni:s iy OrrfiC1.S! . 
,

('i) r:d:-l-i.Jcr.ici: oj: *s..".ssr-ents fronl orrx,u"s, lt+ '

ri.lflC;' Llic' +.-;::ringcs o.f nii:neiii-,t::$i.:-t o.f t,!re .ti;:e-Shafs.

i,fo;lf.'i:i: -.rliri il,J.irrLciiange oI tlre units;

sstate cwJ:er3.t

(?l acielii,ioir of h.7*-iarrs for

anti ex;renses oFr operating

ca'r,ing aeil naietaining

i,'.,,:';.lii:, '

:: I : n::.,:.i;l

: ,::.?:.:::,:::,i,,:i:..1.. -

f;l# '" 
'
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{l;} {:ii:,.1:..:i;.';iis.ilre qc;r":}rai llabiLity insurance

fr,.i '.ii:;rcll, 
'i,c,.iii1, i:rji:r.r a** 1;rop*rty Ceaagc arising

r:r..t cf, rr i.:r coi::iciti.oir i.litir, the uso cf ur:lts by 
,

C.ii'Iiiifs, ,tl'-:ir :;:.tirili :;t,j cthcf ::SOrS; ' .

{9) r:erircrls 'for Sraviiing coEpeilsating'us, '','.
::';riods or rcnctary cc$:n.:rsatien tc fl,n crrTier :if a unlt.li' ,

.1

:alrrrot be na':ie available for the ireriod t* tohtch thsr' -,i'.'.
: , _., ,.1:,.,,

c'riiser is entitlec by schedule cr by conflrnu.i,ll"er"nra-,1' i'rt:
i

l1'on I
.: a.-1' ,. i ;

t

r:ri).ia-J::rci a::"J th* i:niis i;i ti:,r tirrr-r-sllare prc!:f,sil,
,i: , .; :''t

. ',i . t''r

i:

'-. i .r'
-'_ .r,: : 15

1. I
: ,J-l . ',. .4

: iff

:1,
i

_, {-

,.i'
.-i.
. ll..'i'
.',,!'

I

:.

a..l
R':

. I , .., , .-.,.,: ': : . .. :ii:
(10) :rrocedures for lnposing a nolretary penal$r i

I

sr suspe:rsion of sn or*rerf s riglrts and prlrileges rnl , 1 .,

' - l':'
tbe iiu,re-share prograrn for faihsre of the ouner to: .'t,l', i'1'':i.
co*ply xitlr prorisicns cf the tir.re-share riastrunerts's1.i' :.,

the rules of the asscciatioa trith respect to ,,the'u"u ' : 
,!.1 "
I .-i

cf tlre units. [.lnd.er thsse procedures, an'oriner Blrst ;', ''i '':''
. ':'>-r': gilerr.:l*tice and the opportunity to refute'or ,' '',', 'i',':::,

_ . :: .,:...jr.; i

ex3:lain r!:e charges againsr hin in person or'tin lwrfitih; 
i :.i

is t!:e gcvr:rnirrg bo<iy cf the esscciaticn be.fotu 4 , f ' .,.
il' ,. :

decisicr: to ir,:gcsl. discip.line is:renderedl and, . .j ' 1''i'::;'::'

;,':, (11) eri;lloynent ef attorreys, accountants aaf I i t

etirer professional irgrsons $s rrecsssary to asslst in ,, 
'

.i . i

Sectio:l J.3s[. i-ievelo]er ioritrol- (a] The tlno-"iil"* i .:' '::':. I f
i:ls'irr,:*i*.:nts fcr a tirrs-shsrc eststs pra{:ran ;,.ey provi{e ,[, .:
i.o:' a periocl oi t.in,:, !l*.rc*'fici re'ferr-er! to s,s rcevel^opsr. 

i,:,,i: | 'l
co:itrci prlrio,Jr, *ilii:r1 i.ririch tlle *ivcLcper or ,e il*^"3risg,' i ,:|.' .'lii;.;it sc3,cc'i:*ri b;,' t.rc ilevei*g.c;: -r:e:" rliiila!r: tlic titre-sirare',';,.:':,r
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ilii Ii the ii:rir-siiar,c ii:,:;trrujtcnts for a tinc-share .,. ,i.,...,
j

ii.'ji'.'.i:r i\r'o.lra:i;:i'ovii.1,,. fcr thc rstablisi:i::ent of a <lev*lbper'l ,.,

.:l':;:*-ro1p+riei,thc;'sira11ir.lciu.*eprovisi.:ns.for;.

(1) 'ceriili',a.tion o-f tir* dcveloicr co:itrol pericd ,'i',1 ..;...r....... . : ,. .1i,,...:,

i:1' ectir-'r oi ::i:e e;scciatio::;
f"l *ar.!-. .. i | :

\i. j u-rr!1ti&tior-. of ccntracts fcr goods.and l'
Iservices fcr t;r* tirie-share Frogrs,n or fcr uaits ln'the i ,

:ine-share Droi:ran entelred .iatc curlng tlierdevelopor l,',,,,

cc::irsl perioi; anri

(3) e rcgular accoueting by the r3eveloperl,'to,r.', :1' 
,

... . . .;:...,, :.. ",,.,.1...,t::.ihe association as, to all natters that signrftCairtty'' i

affect the interests of ormers in the tirne-share .pro;'' ,i

gran.
1section 1359. rnstrunents for Tfune-share $ia. ' ?ro-,',,' i

ject instrr.lments and tine-share instrnments crdatlng ttne- . i
share uses sliaLl cqniain: : | , , ltl, ', .', ' t, {r , ..,r1. ,: _. :i-----'(f) identific:ttion by nane of the tine{shsfe p,ro-'i

iject a:rd street adCress where ths tine-share.project i

(?) identificationlof ttre'tine period,s, tfpC1,, t' '.i
''': 't'-t"i

*f units and t!:e units tlrat are !n the tinE-shcfg:,,'.'..' 1.. {

j

:]rogran and t-he,length of tine ttr-at the units aiO .', . . 
"i. ' ;:

,..''''.
coi$qittec to tire t,ine-slia?re Frogran; ' :;'.'.,, ;,1 

i ,.
r'r\ ' '- ' I it;) i:: case of a tir:s-share ltroject, identi.flc"- i ,,,

,i' ,1iicn of r"riiich uuits ars in the tine-share progl"a!!'"r* .l :':
. :-- - . .! .. , i_. 

.:Y

tirg neiiioti uherctry ai:y c';iler r:nits nay be added , ' i rl

- :r. 
: :i:: :1:l

deletsd or suj:ttirr.rtr:ii.; .rncl
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22
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?5

?5

J7
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air

-i {i

{,!) .tiry .3a;,.r l:;;'.:tc:fs liiai Ltre {g"i'c1c;per .jeens

rl'i'r- i'Oilf iift'"

Ir:.ticn 13{3. 'fia+-sirarc ilsc }ti.aagenelit, " riie tine- '

'

::,'.,.r^.: irs't,rur:ients fcr a ti.llc-sirare pro$ran shalL prescrlbe, :,

j::' . 
'- 

'

f.l:i:t::;ri:ie arra:r.Ee:-:L1nts .!:ol :.rlnagerflent a:r.J operation of the.,,

iirc:sirarc progran aird fcr :ire rraitrtenailcer repair and , | 
.

.'ii;;,:!:hing of units nhich si:a1.1 orrlinari!.y include, llut, need,

:i':o:.'- "-r--' linitcrl to Frovisio::s for ihe f,ollor.ring: 
.,

(1) staildards a:rd. i:roce,Sures for uplleop, repair
and interior furnishing of units aad: for providini.
ci naid, cleaning, linen and. sinilar servi.ces to the

urrits d.uring rrse periods;

t?l adoption of srandards

governing thc use anC occupallcy

(3) payr.ent o.f the costs

ting the tine-gbare progran and

'':

and rules Of conduct.:-
.of units by orr:lers; , :

aad. expenses of opera-
:.

owning end naintaining

' ,..',.:
t: ...to act, o[. .

...
..t:

Ftla"

:'
ti:e-U:lits;

(.i) selection of e. :i,aaaging ager,t

:rehalf of the developer: . ',

a-r. annUaL,.,

f ir.anciaL

:ran;

(5) preparation and dissenination,to ogners: of
budget anC of operaiing staiexxents and dther

. . .: .,...

inforneticl coaccrning the t.irne-share, Frq-,
t.:

c".r'r*TS to tl'le use of Uiiits by prcarrangenent or
il first,-rcse:-ve,J, first-sc-rved. priority ry"fe*;

(7j argairizatio:r c,f. a xianagenent advlsofy boarcl
. .:1,. -

i:or.lsistinl: cf iine-siiare r-ise otiners inciuCing an .

€rrtii;icl'iltion of rigl:ts nntl, r+sponsibilitiles'of, il,n l',

i'oar.1-:

.9T'
under

-Cr



{ ij ) i::':ii:i.'i: -ii'':::; fo} i;li;os ir: i: a:id j:tl.Iecting ' ,

. .. - i1:.s:;.-rs:il:iL'iits ilr ii:ir-' ' fcrrs 'iio]il tiiilt-sl:rrrc 'use ol'IL€I.3 :

li:i r:i)CCS jilT)' :O r:r: ir':,ry CC jtS Of i::anat-,e:tent Of tile

;:;-:i:c-slrare l.'i{}:1:ri,ill at14 in provi.ling naterials and

:;r'r?viccs to il;' rr:tits; ,'i ' '' , l.', ,,:, ,

(9) con;;rcir.errsive i:e;rera1 liabiLity' tnsurance .'
'''.:oT deat::, iro{.lLy ilijr:ry and prol>eTty canago art.sing.. : '_.

cut of , 'or in cennection uith,: the use of t$i,ti'by .

;iiie-share risc ci:.ttcrs, tiiclr gllests and other usersg,

(10)neti1CI(isforprovidingcotilpen5ating.u5e..

poriocls or fi.onetary conpensation to :an orr:netr :i.f a
:linit cannot be irrade availelrle for the perlod to r*hich

ihe crimer is entitled. by schcdule or by'a confirm.d'

reservation;
:(11) i:roceclures for inrposing a r,ronetary penalty

or suspension of an orraerrs riglrts and privileges in
:ire'iinre-sirarc uro..4ran for failure of the or{ner to

co:::Fl)r rr,ith tlie ilrovisions of tire tina-share inStfu-,

:;ents or tile ru"l.es c;stilbJ.ished. I:f the *eVeloper rt:lth

r silect, tcr'thc use ef the units. The cvlqer'shall,'..be
. 

.. , I 
.. .' 

. .. 
, : .

;iven r:ctice an,i the opportunitl' to refute:,on"oxplain

t,ru .ir.arg*, ir: irerson or in rrriting to the irnanagenent

a€'';isory l:oarC Lefore a itecision ts inpo,se ,itlscipting

is rer:.dered; anri

(l"Z) arii:trai ,iisseniriatio:r to all tine;share trse' .

.

cr.;riers by tlre rlevc.!.o1:er, c,t by the naliaging agentlof s

Lis'L of tire iii:i:'.cs ;riid naiLi:rg *d.ciressbstof *LL '''' '-'

curt'ei:r ili-rr.r-til'rii:'e riSi] o'..,1j.i:Ts in tite tina-sLafe pr,o-, :

.r;f .1ii r " :.-::.i..i.., .,.:.
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],.-r:'iicr' l":.{'1 . i'irii r j:., l'c

I r.-.: i :- - ,:-ii: i;+ ftr-iiriai;lcc ti:'cuf t as

:, i : iL ii: i. ;,:;'; rtl::t:Ili: .

3;;li-i,ri1 l:tr :;c'rtitiar ot
, "'' , '," 1

!;'ir.:rii;,:.i i:Y 'lhe tinc-

Clir-i'i'; r'

ircteciio:l si

Srct,icri 136?. i:r:blic

i'rc:,.:.s iois . (q) A Ptrbl ic

;revr.:.c.i to each ptrrchaso:

state=ent shal-l flrllY and

I i-:

",r:.i;lrlst?s

r-ccurs-taly di sc1ose :

ii-fering St:itei:tcnt: 
": 

69nEfll "''.:'''.'
of f'::rinl1 staterent- sha1f'bo ,

';'{ a tinre-sira?e' intervat''. .frt: ,:", 
.

Fi',

t:

i.l;

1ii

i1

L4

1-,.

la:

I'lt

.!i

i';]

.i .i

.. -L

'ta

/:r

tia

i :'r'

:t li

'|'1

.,'.. , I

(ut}renaileofrirec.!e..;e]'ape.l..andtlieprl.ag.I9qi.

a.iSress of tlie develcpel- ar$i thc tine-sliare;;ir-tl1*vats

,:ffered. in tlre state'ne:rt1 ...,...
(Z) a seneraL tlescriptioa of the unltt 1.ry]ueisg '

r.,ithout linitatien, ifue +eveloperts sci:cdule'sf ' - '

.
co:r.nencerr..]lit antl corpiet.ion cf all buildings.!: ;qnitS t

a.nd- anenities or if conl.'leted that they lrave 'lreea'i 
"'----*

corpleiecl; : ,, :,
(5)asi'oa1lrrt.i'it.sofferedbytlicdoveloper.in.

. .

"i:e sattie iirre-share Prcject':

(i) 'the t1'pt':s an'J mraber eif trnltSi .:'.' ''

tri,\identific:liior:ofunitstliatcresub-
' je'ct to time-s}ai'e iniervals; anr3'

(iii)tlreestirietednur,berof.r,rgils't.hat.
. .. ,t, ..: -

- ,-:--.s +,r { aaa-l:I'r'3?;r -!i'lTFll-l'i[-l .S!..riity i:q;cor:e subject io tir'e-share iirterval-fi;1: ,,,' l

- tion of tlle ;rroject;: i': 
"'(tt) a brie'f descriition of tile ;)

f.{){fi1p1r1icrrl'].t':.1;:,Ycurren.it;r-ttlget]irir3|..'a'pro-LJ,' &:

jcci.cci bur?,g€i fcr t1;.c 'iirt-sl;ere i;rterrrails for:one :(1)

];ee.rglftcrtheciaiec:|ilrr'firstt1.aitsf6r..to.eF$T
ci;aser . Tns l;ir..igct si:al1 irr-cJ-trcle, tuitlro:ut lisntltion;

-11
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16

"L7
1ti

L9

?0

?t

z7

7,3

24

75

7,6

27

il) a stateinenL of the nnount" o 
.r 
a state-

ne.nt. tl'rat ihere is i':.o ai::ouni, included in the bud-
.

Eet a-s ii reserve for rci:airs ,aia t"placenrent;. '',t '

i. ,.,, ,. : ,. . ,.r.

(ii) tlie proj ecterJ corlflon expense':liability,

if any, iry category of er:pcnd,itures for"the'tine-
share intervals;

t, . . \. L1lLJ the projectecL connton srrpense Liabil'ttyr:
fo:n atr,1 tine-share inter.;als; and' 

''".., 
''',,'.'.'.' 

'' ' . '

'::
{iv) a statenent. of any servlces ro.t ,fG- . ', '

' ::i lir'': ; 
' 

l

flecceii i* ttre bu<lget that tl:e developcr provides,

or expeilst}s that it peys; i, ,. " : .' 
,

(6) anf initial. cr special fee due fron tler :

':
trirrrchaser at closing, together uith a descrtptl,on.'of

-uhe purpose ani rnetirori cf calculating the fee;
'

t7) a description of any Liens, d,efectsr','or .' '

eircumbrances on or affecting the title to the time- l

..

sha.r.*-intervaLs; :_.
(S) ra. Ceseription of aay financing offered by

' '' 
: tl

ihe deveioper;

(gl a siatenent thai 'r*ithin three (5) days,.after,

,l
i

,t
.l
I

i
.1
.t,

I
I

.i
I

F*,
i'

I

..!i
1j

iecelpt of a y:irblic off,cring statenent
it
:isplayed in at least ten:pciiti tyile'

xay ca*cel any contraci, for purchase o

interval fron a clevel oFer;

pron!.nently

purebas9r

a time-share
j

' : .l ..'rF

(10) a sir-tc;irerrt of any pcrrcling suitsr naterthl to
tiie tine-sliare incervals of ,.'ririch a deve!.oper has 'l.r l

j

rrciuaL kr.c',n'iedJc ;
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(1i) a-i:y rcst:i.i1i:t):s o;l al.ienation of e\Y iluriber
' ': : t_ ' ti_ 1"'

. .' t.' ' ' ..' :

cr Fcrtion o{ nrI tit.r':-s!iar€ inter*415i .. , , "' i'.'. ,' '
.. .:..l..:', ,.' 

.(1Zl a dt-'scription cf the irisurance'coleraglr or
...

a staten.3nt thai tl:crs is no insurance:covoras€r.,pro-

vided for tlie ber.Efj.t o'f t,fuiie-share intervaL'ounets;
'(15) any currclti or expectu*d fees orchtrrgeg,'to-,

: . ,: , .r .l

iro paieJ. by tine-si:B?c inierval cuners for the use of

any facilities rcLair*d. to the propertF; : ,',1 '. . ..r'' .',

(14) the extent io i*hich financial, arraagenents .

lisv€ been prouicied 'for conpletion of alLipror*ised'".'.'

iaprovenentsi and

(r5) rhe exteslt to uhicb a time-shars !u!it n8y 
.

i:*come subject ts a tax or other Lien arisinglout oi| ...... ..:.
clairrs against other *riv*l1€FS of tire sarie :unitt ' . ''
(b) If thE ottTlers cf tinre-sliaro inte:rraIs are'to tre 

,

peri:,it.ted or reqrrired to becone rrernbers of or- ,tO FAlitc'ipste
ill a:i,v Frogfarl .fcr t,he excltange of occupancy rlglts arcang

tlic:-.isel.Ves or nith the Or.,:ierS Of tiee-Shars intCrValS":'9f' :. 1':r

:l

Gtir€.? ?ine-share projects or both, the public offoring ' 'r I

statan*at or a supplenent delivered there$ith:shall fuity '

and accurately disclosel
(1) tlte irientity of the pcrsa$ op€rst1tg tho; 

;-:,1

exciiange protran and rt'hetber that person ig an l' ,,.. .

affillate of the tlevelope"; ' r' -,' ' '1,.," '

_ - , , '-.:- :.'.',.-
(U) a general rlescription of ttre, procedure$'to

ciu.r"Lif;r for antl sffect.i:ate exchanges, including any
.' :

stated or practicc'r.i i;rioritie-s and restrictionsn and

rhe extent to rriri.clt cli*nges thersog, r'.a)r he naCe,

r.r]:sihc.:r nc'n'ocrsiriy, or ;larticipatf^on in the erchangei
-'I - ', 

:

l"ojiTSi:ir or ba-rii, rl:'c l'oluntat']t or nandato;)fr, itnd a '
ir"

sri:tc:r.ei1t cf tir*: ,iisi;*sitioL, if PnFr of tlre unused
'.

*rct:.cnge tini:-t:";; 
lnttrval 

, or the oxctrry11 as€nti,

_.,1 

"'. 
. :

1- -.,-

t.
,l ;'j ';
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(:!) tii,: 'ltii:ijnse5, cr rslr5les oi expensesr tg tiie

ti:ie-sirerc !"ir';eiv:l or.'r:r.ers o'f nenbership' 'ii the,,ax-' ,

ciie:r;;e FTo..t:'::.ii inclrriing tlre el{pcllscs, if,aRy.r of 
,t'

+xchaniiinl: rls cf a rfc+-e ilst iicre than o;te , (l) ,Iear-,"

'+efsre rhc pubiiC offeril:g sta+,€reirt is Celiyered, tO,''

the purchaser, anrj the pgrson t0 tthon thOSg €XFense.s,

are 1:aya.ir.Le; ' '

(4)' 'r-iirr:1:!rer an,l hor+ any of tlre expenges spscifl€d
'':

j-r iteer (5) of this subsectioa ::lay be altEred andr lf '

aey of tiren ,otu' to be f ixsd o:1 a cese-by.case basis, ' '

the lranner in shich they are to be fixed in ee-ch case;

(5) rsith respeet to the ownors of ,tfuie?sharo,: .

intervals in tJre exchanlle F,rogran, the geographLcal ,' ',:''
iocation of each tine-share project, and tho ninf-.raua, , '

-iuration of titne-sirare intervals an1 n$rber'gf.''tlne-
'' :

share iniervgl otaners in thc exchange Pr'ogratl *t 
,

ea.trlfoject ciuring a calendar year cn,ling not rrore 
.

efore the'Publlc offcring ' 
'then fiftecn {15) rrlontlis b

':
statsxnent is Celi'rcred to tiie purchaseri.

':
(6) lche psrcentage of exchange,s, Bropolli a*?lied

{-cr by naniers of participents in tbe e.\chango progfattt

:iret were fu1fl1led <luring a calenclar year ending nst

nore tiian fift,een (15) nontlis bcfore tho date'of the":'
.a

pub!.ie of:,:ering statoirreni is delivered. to the pur- ',.',

cl:as+r, iog+tlr+r r*ith a siateaent of the crltetia uged
- r';:' 

' 
-

ec deterr:.ine i*h*tltsr an excitange "r*as propertrT'applied
''

' ,i , ' .,:foratrci'fi.l1fi1icri; ,, -',''.,, 
'

-14

ri

:'':

i:

i::;l
.';t't

: l'"
.'i
. ttl
:I
'.i

',,i 
,

+

,' l

':i
::i

-:,.4i'
:1, !
"r |.
.::? 

.

. "'i,
ll,t,
:l1

I
::,t.

. t:
:1.

l,:' ! .

. l i,.: ".:

::\1 r":

i.., , .
j'.:' 

":'...,.1 . i:::r.



.t

I
..d.,

L\.

7

"7I

3

I
10

i.1

1.)

1i

1.1L.i

i5

1f;

t7

ID

1S

2A

,!t

't2

LJ

Ztt

'tS

..-t .:,

'!'7

'I i'rtt

{'i) tire ;rlii.iitii' o;i pcrscti:ts ai:piyil}i: tor an ex-
:t

cirir:ti;c as a Fcrceiitai:c'of tire :i".iiiber of nenbers'in thg
. : ... . ,'. . '

:xci1an6r3 pr6:l:ra!-i ii.i e i{lr.ol,e.iuriag t}le ca:lsndaf year, ,,.i:i

s befoie tire '!,:c;iiri.inig 'lot norc 'lirait fifteen (15)':sonthl i:. . .i.1t'.
l.,i-i:iic of fering stiitenent is clelivcred to the 'F,utr- , ''' I , -t 

,

ciiaser; anrl
. .t-- - r -' . !.,. . '-(lt) in tiio:;r: cases wherc ihe excir,ange agent it " II .,-. ,.,.,. ,.,..r,..,.,.

,:si arr affiiiate of ths <lcveloper, 'the exchatigs','agent l'.. ',

I
shall g;roTide the ciereloper ?rith all of .the irrfcmnation!

_ coataiaed in itens (?) tlrreugh (7) of ttris SubsectioF,.

which it shal1 certify as being true', accuratc :and.,, 
,

ccnplete in a3.L particalars. T?ie developer shell, in-
,,.

clu<ie the certified infornation,in the public offering
''t.. :.. '':l

stateiaent as replacenent ior the <leveloperf's d1s-,,i'.,1,

' '': - l::

clcsures require,i by this subsection.

Section 1563, Escrorv of }eposits. Any depos:lt made

i:r cclaection with tlie purchase ot reservation of a, tine- ': .'

'i:

s!:s.re iaterval frorrr a devel,op€r nusi_ be placed in escro?r ,..

and i.:id in this ierritory in'an account designatcd,solo,l)r'

for tire purpose, in an institut.ion rr'hose accounts'a."" iLn- '

surci'by'a {tovernriental a6:ercy or instrrrinentality tntil (1}

Ccli;cred. to the d.eveLoper at the expiration of the lT:',,.
:.

for rescission or any ls.ter tir*e specified ia any: coltrget ,

':
of. sr.ie; {Z} delivered- to the d,evelcper because of the,,.",i. t'

' ., ,::] .- . .:]

Fi:rc;:ilserrs rlcfeiul"t ur:der a contraci, to pulcirase tho;ti!Asi-:,
,r;,I.,

sl:i.rc intervel; or (3) rc€';ndeC to tire purchasetr.' ' '''.".' :

:ilctisn 1:{64. i'iuinal. F-igt"rts of Cancelletian. ' (a) Be-

f+rr tre.r:sicr of a tir,rc'-sl;are intervril and nc,later thsn":,
:

tl;s i':::tr.' cf ai:.y selc$ ccitr;ict, the d-eveloper shall provi,ie

- 15
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:-.::: iiitcii(leii t:.ii.l:;it:T*.: witjl ?, caiy af. tirc i;11flic offering

:;l?'irtr'*JIlt ilncl an), l-:ie:1c1ricnts aii.J suliplenents thereto. The
'

it';:trect i-s .;oitlablr, b)- ti:.e purchaser until .he has reselved

t-;r,s' pulrt ic . of :ic r ingl s tatL'ne;ii an.i for. three '(i) ca$efldaf, ' ,.'i,

,-.':i)-'s t,ircreeficr. {;a.nceliatioir is l,'it?rout penaltyr and alL'
, ., , .. .:. 

.:... i

:reyti;ents nade l,y tiie purchaser before cancel,lation shall be

refun.Je<l uitliia tirirty (50) clays after'reee-ipt of 'the' .

::otice of caiicell-at.iorr ai providei in Subsection (c) Of

r:ris Section. r,' l'

E,

8,.
nI

tb) Up to three (5) days after the receipt by the put*

ciraser of the i:ul',lic offering staternent, rlevelgpor.may . "."'
ca::.ce].thecontraci'ofpurchasewithoutpena1tyto:elthe

'l

pari:r, The de''.reloper shall return a1l payrnentSrnad?r'thti: '

purcl-:.aser shall return alL r.aterials received in gootl condl'
^ i'tion, reasona::lc wear and tear excepterl. 'ff Sqch.naqcrials,

are noi rsgurfl-eii, the <leveloper na,v deduct the.coltrof,the 
,

saxne anc.geturn tire lralance to tlie purchasu;.' tii ' t':' 

""-r"l 
l .:"

-:-a:
(c) If eitirer palty e3.ects to cancel. a contract pur-

sueiit io Subsection (a) r3r (b) of this Sectionr,he,p6y'do ,

':_

.-'so b}; hand-Celivering notice thereof to the othgr patty or l

' '' i , ''.',I...
ii;- r.alling notice thereof'by prepard Uniterl ,states'imatl to

r, .

tirec.th'erFarij*f,rtolrisagci}tforserviceofprocess..
'.:

S.ection 13$5. 0thsr Filings noi Required. ',(a),;[ny .' .'

'''':
ti;:*-slrare pro!1r3.i:1 iri which a Frrblic offering statepent hi-s

.,''a:,
i;*:c;; prepares ;lces :iot require registration :under the .i,

. : ....- - ...::.

r.s.:- i olir.ng :

fii Tirc iiiiiforn Securilies Act of Guan:lTitte\_,, : --_

XLI of thc Scvcrnneni Ccde); or ,r' ,'

{:) i\:ii" r-.'ci'lcr territcrria-L 1ai,r rtlrich requires
'':t : '"' 

t 
' :

th+ iirey'lr,':r.l.lc;: cf a pr-lblic offorin:] stateqteilt',ot gub-,
,:

sianti*i17. siiiii.iir tloctu;cn-|, for distributisn to'pur- '

chaser.

-16
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ti:e

(b) ii:i)i t.ii:re-sirilrc prcgren thai fails ta restrici the

i,rlc.j 2.t whicli il:'r o!.".i1?r nay sell o? exchange hls tirne-share
_. ,,., .,,. 

:,: : ,.1t,. .,: ., . .-

i:r';.:i'--rai sirail not i;y viriue cf such failure cauSo the'
ii:re -sharo i*terval, io beccine a security undei",nr,j'p"out;tt:,,' , r ..., ,

siols cf the i;niforn $ecurities Act nor shell 'an:,exch'ange

iir')lE clfering such a ti:ne-share intervaL for exclrange be

c,onstrut:d to be offering a security und.er such .qct. ''

sr"ction 1366. F:renpt j.ons. (a) The creve!.oter" shall
.j

nc't b': require<l to prepare an'f distribute a public'offerilg
staier:eirt if the developer hsrs registered and there.iras_.',"
been issued, a public offering statenent or' siiailar .dis-,| ' ,' .i .' . '' ;

cLcsure d.ocunent l.rhich is provided to purchasers under the
fo3.3.owing: ,,,' , .'t t-. 

"1: 
t "ti t -' ''

r ,,,rt:.-,.,:'tl,
(1), Securities and Ixchange Act of lgSI; ., ,, ,',1 i,. , -r l ,

(2) Fetlerat rniersrate Land'sales p'uil DiscLosureJ :,

in nhich the tine-share progran is made a pert'oe i

subCivision 'ui:a.t is being registered; o"-'1" 
' ';

(3) fn), other federal. cr local act whi,Gh'reqrrires

a federal or 1oca1 prrblic- offering stateneut ror siqilar
lrovidec tol i'

or

':.. t 
r ..,-;'r ;1 

'1 '-;r:
,,1}UfClfaSgf5 . '. , 'i,, ,, ' , ,,, ,., t'r;,1, i,.,i..,;,

.,
(b) A prrbS.ic cffering statenenr need not,betprpFared i 

.

ielivered in the case of:
' ' ,t 1,.,': -' .' ::l:':.

(1i an)' transfer of a tine-share intervai tt' an)f

tine-share interrreJ" cl,fiier other than ths, develop""t ;o
,

his agent; : , i' ,l .',' ,' t':,:i r''';, 
'

' ' r -1 
" 

' "1 :'j

(Z) any ciisi:osiiion pursuant to 
"ourt' orderl, ' ,: ,. _:-.,-.,-r:-:--,t.,,. 

1.

(3) a d.is1-.6sition b)- a governnent oE,governm€ntal
.:

':argency;

-tv
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ri::rc-shar+ "rr.rjec'i sit:r3teJ r.'irof1.v outsirle tilis . te:r:ri- :l'

air€, tTavel agent or ttauel grouFs .f,or hotel 'acr.u'l1tdd*- l

. . .t ',:,r.:i

i:iorts. tyhciir,. Ccg;csi?s are i::ad-e anC :held for. nofe ,t'hei ,

titree (:l year$ in a<lvance. ,'''r''. - '..:';'" -:,r'. .1';

, : l,' ..

Scction L3t,7. ilaterisl- [hang*c. The Dewlopqr.s1i411 r i r,'

':r ': " 'lr_r" :;";

an*ni or_.-suFFlcncli the; ]:rrbli.c cffering staterf,ent to,?c- ._---_.__.

1)crt any-EaleriErL cilariie in tlie irrfern*tlon required by 
.

Ssction 1362 of tiris TitLc. As io any exchange progrsni,' ,'

the Cericl.oler sirc-li ,-rse ti:e current l.rritten rnaterials that 'i 
'ti

: i,',t''are s.r:;-plie.l te it fcr distritruticn to tbe.,tine-share. l:ater- l'.t'. | ..:

rraL ci,.r-*rs as it is receivgci. . : i: ':'''- ,., ,i '.1 ':..

Sl:ctiq$ 136*" i..iens. {a} Ii:rie'gs tbe :purchesr 
. .ll 

'f '
I $r

' '- '1 :'';l
e]:ri:'3-ss1y aSrees to'cake subject to dr assunel.a'Lien trior. lr..]
t+ :-rattsferring a' ti;:r{,'-s.irrrrc'int*rval ether,than lryr'"tlogg ' . ' I ,{
ie 3 i*u of foreciosr.ii.:, 'circ Cevel,rFer shalL record, ar ' l.',t'j

iur:lis:1 to ti:e i:r.:rcl..:rs<,.r reJ-e ases oi' aLllrr*o, nffeett'og l'.f;- '1 ..'lfi:ri 'iirie-share il';.:i..,;1! , *t sliall prorrirJe a'sur.ety' boncl , .1..::.ri

:

or ,j.:s:;ra;:ce a::;ri:.i'-; i:. tl.r iic;r

t$r.y nrorri+':c li:s I ;rLi sa1 icitatic:rs, : o"goilatlio-
contracts tcoi,: rrlii"ce r,:iir.rl11' c',rtside this ,torr,itg
iiie co'i!,tfr:cE {,'is c::ucr:i:e.l wireiLy cutsirlo,:gfuf5:,1g

r - ra(6)' a i{ratuitorrs transftrr sf a tlne--share
. I r '. .r.:.:r:.,.

' :,YeI; Ol' . :

(7] .gtr+t:l ri:ir;sr,rstiarrs rnade for. {ieteen: i(I

:xlTe peoi;r.e al; a singl.e tr:rnsaction betwesn a ho

,i.ons lr-*A ;i 
,

torY, and 'l ::_,

t**itl'nl {
e inter: 

i i
(ls) or' ,l * i
hstEl 'i j

l'
ai

F.
i;.

.i ''!.,.I 
'.r

: I 'i.-:
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L*

i;:) ij::-ti;s: * ;.ii.l: -s;::irri iii..lruai o!{i:)r or }iis i:rc-
i.i.';il:sjr i.;i titl-e s!ii.i:-::; +il:,:r,,+is.e :.litlr tirs ti*'ni aor.it s .,i:,'i

, .t 
t 

.

ii,l:: '-:tlrrri,. t,i:ni: en :J.:tc',:-,rii,i::g :rorigsriie cr clee.J of trust. ' i, 
,',

Luci;i,,*s etfective a1;ai:-;st i.-roro t3ien one (L)',tlne-share I : i .:i
iirici'';:rl ir, a ii:;re-sl:rrc" {rrcj*ci, an}- tine-utru"*,'iort*"o*t''.'" i 

''

, . :.,. :.,,:
o'.r:nit:: is $ntitl.ed. to a:'+lc:,rse of lris ii:::e-slrare,lntg-nral 

..'i,,':"

fro;' tlie Lian uporr p:ryri:eirt of the anount cf th*'r:rei : 'j,.ii
, .. , - ., .!:,;,;

ettrillutable to his ti;,c-sj:are interval. The anount of the.,l i,
?ia-]a;r-i:'t slra11 be prop'ortio:i.ate to tlro retiol that the tluu- :,i|.'ti.
s?:i.r+ intervirl oilner's li;rbiLity bears to the ifatiiitles [ ,i'"

| . .,:'.

of eii ii.ee--qhare irrterval ow:{ers rr'?rcse intergsts,"ruli, ''., I 'l
subj,:cr to the llen. upcn receipt cf paynent, the'11."o- ' , i 

1."

hclde-r- shal1 Fro:riptly cleli',"er ,o lah* tigle.share 'tot"**r t 
[ 'i'

oldnei a release'af the licn covering tnat Ti.rc-Shaor rr,ar"- i I
' ,. :

val- After peyrlent, tire i:ianagir:.g e+titj:rra]: *oot s=,1 or I'[ '....'.
have a licn against tir*t tii:rc-sliare interval. for en-_/ por- t i "
i'i..1ii of tlre exrenses inctirred in conaection wittt ttrt | |

t
lie;i. 

,

.Section 13$9. liffoct of' Yiolations on Rigtrt" of irfonj.' :i

irttcrneyrs $ees anii criniirial !'eaal.tie$; 'rf o i"*glgPcr i 
.:j

:, .- | rl

sr :::1;"'o'ihr1r person subject to tlre prcvlEions of, ihis iraru 1., "
'iel*t'es any prcvision thar,Jof or Eny provision of the Fro- 'l ,"'

- 
" 

: l';":;' - '' l' t!ject instru:ieEts, atrI ilersorr or clesg of perscns adversely i i

*fi*c^,.eci b7 tire violation has e cL*inlfo" appropriate. 
i' 

'''"',.li;.ii. :[..':' Ireii+j:. Funi'rive caaarqss :::ay' be er*artied for a williul , .' ..f'';1,]
*.*/ yv Brrtsr:.:s. at,t cll .y|fI'^l'.I,{JI ,l:, i

' ' :l '':'l
vici:ticrir of thj.s Tit,le. 'iire court rray, a1so a*-ard' 3.o1Sotr- : 

1,-i . 
,1

a;lL,; *ii$rncy?5 fees. i\ny <ler,,eiope1- or aay other psrtcn 't-1 '-1

e.*,ieci tc tiiis Titie r,;ii,: offers or disi:oses of a tine- ' 
i ,

$iri,:'; i'.:.tcrval ',r'i.ihout llaving co:-+rlig.,{ -*itj: tlris Title :o1. ' i' t:

,ll
l' 1

f -'.i''i''{
.: .: r'. I il:ri:t. :...: :: , ' , t ::
l:': ':,'.,i::.:;1

.: .: r.. ' il:.t:r!i

,.,.:,::'..,., i.+'{
tf,' ",.'--;

r:1 .,;j
'''t.l
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Z9

rr'irc violates 3li'prcvision of tiiis T,itle sJrall be guilty cf
:.llllist|.crrei:.ricrnr:n.1s}rab1ebyafinenotexceedingFive

Tircrisand DoLlars ($s,0cir) cr by inprisonr.,ent not exceeding,'
,_1, . . :i,,.,,,., 

;,.1,.:.,.oj}e(1)yc0TroTbybotIrs::chfineandirirprisonnent
' , i... ',sectioa 1370. statute of i,iinita.tions. 'A iuaiciar ll '.,.i

: r. :.r .. , , ..,,:a.i...,,,, . ....:...'.:::_'

y:roccerling where the accuracy' of the public offering state:
'' ::

ir:ent or validity of any contract of purchase ig in issue'',tt
end a resciss'ion oi the contract or damages'is'sought.must'.,io

be co.-irnenced.'r'rithin four (4 ) years after the :dat" "b'f , thb ',i ;:
. , .''..licontract of prrrchase, notivithstanciing that the,purchaserrs :'.

. : :'.. '.,: : " -r"
teri::.s of paltnenis n:ay :extend beysnd. the period'.of lireita- : .

:,
tion. Iiowever, with respect to the enforcenent of Frovi-,1"
sioas in the contract of purchase which require t'he'c.on-:i,'""

....,i:...-_ri .:.

tinuec furrishing of services e.nd the recipfocal pay:qents,:' :,

to be nade br .the purchaserr'the period of bringi.ng a '', ,,.'..,,'
,- t ''jui.icial proceeding r.rill continue for a period of- four, (f),t '

ves-rs fog each breach, but the parties nayligtau to.lreduce .----- a. .. , . '--r -.,,':

the peribd,-qf linit,ation to not Less than trso (2),yearr. t.t:.'i

Section |r3Tt ,Fioorrcial Ru"ordr. :n* per"uifr *r,ti,tl}n'

l'espcnsible for :raking or coLlecting corunon expens-6 assess-. - ..--.:

r*ents or mainte::.ance assessr:tents shaLl'keep detaiied' :'' 1r, :.';.,
':i I l" ''t-'i : -t't"' '' t"l ':'finc..qial reccrds. Ai.1 financial and other records shali' ,,

be i:aie reaso4ably available for examinations by_any

agents. . '..

Chapier IV

Aclnrinistratirre and Registfation , ,

.t.r_rt:

. !.1:

','.

' 'i:

, .''''

::: r':i:
:1...

It:
.;t- :l

;;.:'ii

Section 1372, General Por.rers an<l Duties

(ei Tire egericir :i.ii)' a,,Jopt, anend, anii repeal

reliulations and issue orders consistent with,

:. .'.., r: 
' , .'i-.:

of Agency-.
..

rures or
_t .

and inl ,

-20
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?tL

'ilii-r'iil.:r'a:rcc cf the obj::cii'r':s of this Tit1e. The sgenc/ '

','"
),.:'ii- l L'cscril:c forrir.s alcl p:'oce'Jures for subnlttingt infptfiia-:: ...

'f ic.ri' ::.s tire agenc)',
: , :r -> 

. 
,. ' . . _t.'. 

''..

ib)Tileegencyrn:t]J3,]Coi]tgrant5-in.aid.fronany
' ' _ - 

t 
' 'l; 

: :-;' ': 
_ 

:

,joyoiru;rtilti',1 source a-:r..i )-1a)/ coil'Lract rvith ageilcies chafged
. , ... l, ..,...::... 

.:.::.

lri':ir sir.ril.ar fuactioirs 1:: thls or other jurisclicttonsi 'in,'. 
.''

: ; :"r ": - 
": '"'':'

furllierence of the object.ives of this Tit1e., I ;'; ,'::,.i .,. ...,..

(c) Tiie agency nay ccoperate with agencies .perforning.
.: .: '

si;Lilsr functions in this anC other jurisdictious to devel,op:
-..'.',.'...

uni:crn filing proceclures and for.'as, uniforn diselosure
. j ,,. .'

star'3ards, and uniforr-n adninistrative practiceg,'.and.I[ay'.'
I 

"'t'l 
l : ''

rievelcp information that nay be useflrl in .the ilischarge, of,"',

the agencyts duties. t l, l :tt,,

(d) The agency inay initiate private investtgatioas : 
"

r,rithir: or outside this territory. ,,'' ',' '''tr 
''' , ' i 'i

(e) The agency after notice anC he,aringr:M*I issue,' . ,l:"
a notice of suspension if any of . the foLlouing conditions , ! 

',

.,. .r. , : r.i,r.ig

(1) any representation in any :ds:cunenl. or infor- ;'i '';

, _.-', : . . ...,q,.1.1;

=ation filed viith the agenc)r is false' or nisliading; :'-i,.-- --,1-' 
. ,! '.

(2) any' d.eveLoper or agent" of 'tlenet6Ser has bn' r ! ,;

g.aged or.is engaging in any unlartful act or ?ractice; i o

;' ..1'i(3) any d-eveJ-oper or agent of developer,has' :r;':.:':.[..-i:
-

cisseninatecl or caused to be d.isseminated orallyr.Er ,.i t,: -r ..-
': '.t. r' ; ' : i::,.in rvriting, any false CIr n'.isLeading pronotional, '.,: ' ,',', 1-;-

- 
1 

. , : l--' '1'; ;i[:t
nateriaLs in connection rttith a tine-share progr:cill; ,r . |''

. ,.. . . :,'. . :: 'i:':l(4) 'any clevelol:er or agent of devalopor has . i '

conc.€ar,ledr tliverterl, or' t'.isposea ofi eny fundp .or ' 
tll 

i
, ..:: - , ri.;i

;:ssets of any per5or. in a. naruler inpairing- ri:gtils'o,f :, l:"' I " 
'"1' l'

purchasers of tinc:share intervals in the tirp=share :.' iri'ij

' i',progran; ' , , ,' il. ... , 1,,-i,-,ir.,,,, - ,..i$
- 2L ' i,. ..!rli..ri.,,:: i.: ;, l,r,;i: , ; ..,.,.:...,:..,,, ,, . 1,".._l't 

.-,,l' 
"' 

.:.':,"t'" 
t't'.,,'t 

l.i
, , , - t , .,,,,.,,.:, ..r....tt, 

::t, .. 
i,:

,- - i ..-, ' t-*.-"-.-i:*+*rl€sNf€!!{t!i44llt|lfa,4r*,{--tl '! x:
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(5) a:ly derreioper or agent of d.eveloper has

failed to pe'rforn any st!-pulation ot 
"gi"enent'rradu to

' 'rl!-l

I'nduce the egency to issue a* orcrer relating to that.''
titre-sliare progran; or

(6) any developer or agent of Cevef;prr.f,"i'' "" '

otherv,'ise violated any provision of this ritre or'.the
agencyts rul.es, regulatiols or,ord.ors. i :'r'.-: ".,.' r ''

{fl Th{ asency rnay, issue a cease and aesisi 'o"iu"l, i,
the d.e'v;eLoper has not registered the tine-shale progiam ,as .

'.''required by this Title . :. :: .

, . ,i ., . ... ....:. i ,i: . 
,,..;

(g) The agency, after notice and hearing, nay,.issue ',

.i

an crier revoking the registration of a tine-share prograin
upon detemination that a developer:or agent,,of ,develote; ,'
has': failed to corrply with a notice of tsuS3sasign fe 5;t ,

the agency affecting the tirne-share progrqn. ,'l ,, ' ,,:'.,.r, .,''

sectisn !sr73r. Registration *"norr"d. (a) unress 
', 

'

exefi^Dtec -bJ section l37g of this chapter, a developer 
"", 

'-\-.-\\
irot offer dt- dispose of a tine-share interval unless thet'
tine-share program is registered with the agency;'prooid.ar'l
hor,,'sver, that a developer may,4cc€pt a reservation,t;;eitr+r'
with a deposit if the deposit is placed in an escroo I""o,*t

''

r','ith an instiiuti'on having trust powe.rs and is rof,ultdable, '

?t al;r tiu,e at the purchaserrs option. rn altr'cesesr,,,ai :,,.,,,,

reservation shal1 require a subsequent affirnnative ac't ,by '

the :purchaser via a separate instrunent to cieate:g :tiniing 
.,.:obligation. A deve.loper may not d.ispose of or transfer a .,1

riine-share intervai r.rhile an order revoking or 
"or'nunding':

tire registration of the tine-sjrare progran'is inreffect.
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t.etirii il:tr', xening !$'r:n i,'i:ii,.,ir..g c,o'-los *" otiior regulatioas

t,oyr-'rrii::g t!:e usc oi' tiie x;r,rr:i$e or prsnriseg. ir. uiri,ch't[,],,.'
. :i; ;l l .'

tii:e-sirilre pro$fa$. is ;rfr,.:rctcrl. .

{c} A s*Les agsi:it i::r:1;tiin;ilthe Ceueioiiu":if ,fi i" t,'. 
I''. 
1.1

else ilie $ales agsrrt, sitaii r"egister wit:': the ,aglrniy :th"' , t 
'

- .l''izinc-sir;rrs progrsil:of i;ro:i1.?::s ihat rlt ts seil,ingr,rl.t$ i,,. ,-, .|
nrincital gff,ice address aiiri iei*:rrhorre nrrrltrrlr nnd ,rilll*,1*r.ra -'lnrincipal sffi,ce adtircss il:iri i6f,qrirhone nur,rber and :aestgnate 

!

r'rlto i;g resllorlsible rearra;.;i:;;i cl,:p3-oJiee is an'J arly s;:oclal ,l
e$cr':;'r,' *.ccoultts set u;, fur''-r.i:e cui;osit ari,i colteCtturr: orlp.r"l-,
cliasers ' fun'Js . Th": sal*:: ajjc:l! gharl 

" iu;niElr evidsnc" ! ,'

, i'ttl:at a boird of $ive Ti:cuscli.j :';oltr*rs ($Sril0*),, has,'b*"o i.lplacir,;i uith a suretJi c*iirjl&-liir er a cgslr.bonri,r.l,tlr.thb,ageacy"l
.ttc ccl/-er. any defalcaticns ol- ti:e saLes ageiitr' . .i.. , ,::.'....'.,,.,.;,1i;,

(;i A ranaglng ag+:ii i-;:cluding tlr,e tler,*e1o1:e1 f f, ft .fs
rtl-sc ii.c rtanag.:leg ager,.t, sirtril re.;ister -*ith tjrs BB'cnc,o..ttr*

' ' -j 

" 
:: ' 

' 
'

ij.;r;l-si:arg Fro:irat? cr iiier,:.i:i:t tirat ii is na:lagltrgn, lts .' :],

f riicl;:s1 office ari:lress 4.i"i,,i r*1.:;,horr+ rrtjn?jer *nd. tleslgnete

'.,;i;f, iL1 rt:si)otisii;1rl ;::ai':.i1.: i;111 c;.;iLcyee is. T!rc iranaging .

e.:,;'u:;,.i siialJ. frir;risli elriiil;iacl tii*t, a i:onri cf iir,.e Tbcusunri

:.,cJ"1r,rs (;5rti*i; ltas i:*-r:.;r ,,J,r-.ce11 witii n suri:t:r Csrr=F;r,y'e,t
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24
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35
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?G

ls

i::'..:;;r. i.:onrl 'h'ii;': ::i.r {!fcnCy to ccLr?i an7 defA,il-t Oi the

+s a;:.i rcsponsibilities; t'.,,i ;it;ia:liiig a;;;r::::t o | .ltiS riu ti

(*) In rir,": cvi*;ii thct thc acqiii$,{tion agentl .fales
' ' ' . 'a;;int antl rranai:c:ieilt ageat, e.r* unJ'r-*r th! controi of' ;ub-

..;iciery of , or af-filiate of the rlevcloper or,anl'. FBfs@,,'tho...,.;.
irqr.r,:e .can be cn:r,solidated a:rd rec'rr:ced to Tea'Tbeura$d,'DoLlaFE

(j;f g,*00) praviiieJ thai there is a di.sclosurg sf tile '. '': ', '

,i

affiii.atloa anil. tbe discLosure as provided alone.
''i : .

:.. , .;

.- l'' i : ,

it(f) Atr e-*iciiailfe agent incluiiing the clel'etropbr lf
is also the sxcliatrfie ageat, sl:al], fil,e a statea.eat with

agency contaiaing a list af the tlne-shsre ilroglrsrl'of

.rrrilgrans that it. is offering excbange seruices forr its
pri-ncipal office address ancl teLcphone nur,rber and'deslgnate

vrha its responsitrle nanaging enployee ls or,the r,pGfliob to 
;

r,rlron any contact is to be nade.

. '-:. . 
-^. 

l

:;airrtain--.d.irEir r+spective reccrCs of Eny lndependsnt con- '

''
tractors emplo;,'ed by tlien, th€ir asldregses and,'connlssl,ons '

_ : 
-. . ': ' ' ''' i l;l

;2aid for the in$o-diately preceeding ttto (2) calcrrder, fletg. 'l ;,'ijari! egr EIle ].].]irnt,-GleEery JrrPces'{ij'rrg r-r?s 4."r, f;a*€{1:lr,rrtal'tr ,i.;,;'
- l,

Ssction i-i71i. Applicarion for Registration,- An prrf;1 .
catica fCr re;;istretion shall contaial tlre pubt.iC:o f,trting i .'.li':iJ LISL!\rri pa.&5i sv..eF-.t 

I. .r-

staEe;rest, a iri'ief description sf the Propertyr copl'bs of 
I

tir-.*-share ingttu:u-qr:ts and. aay dacr:nents, Tefgrred to ' '" ', rl.t',.

tn*rsin {other tiian t,ract *.a?s, Flats and pl.arrs1r'r*i* sirch 
tj,i

: :._.. !,..i-r

etaer. inforn:'rtion reqrrired by the ageacyts nrles alrd, legu- .l.'
lalions ansi b,-' :.tccolipaniecl by a:'-,v ret'-sonable f'ees fequired l:,:' t :'

L.'/ egenc/"
.:

stlcti+n LIr75 .,\5;o:tc/' P-eg';1;,tion o F i'libl.ic Oi,ferlnli.I'.' 
:

litatcirent. (1,) i'3i.e {l$sr.lcy, at iiny t.irler nray ,ltg*uirg n'i ,,"

rk:vcicper to aller or suppleneni.ih,* 'iorn cr 'srlbstenCe rof.',

the,
:1:

a .. ...

.::
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."; -;,..1:i.ic n'ffe.ri.:; tiiti::i1;*..:.;r. 1r1 ro nSsrjre

.-; :. ; ;: L * su le to p ic s ;]i.r r: i .i.,.+ iriiTth a.sr,.is .
. : ,. , .it 

_. .l .:,._ ,,,.r,,i::) Thc pubiic ,:f l.:rinri eta'el:ent :ne;* not be usocl 
- 

.-

'.:.lr';' cny pronaiiotral :;lirloses befors registratro:i aid,afte?-'
r,i'i:r'ir.:: crrly if it is u:-:*.J,i;r its c*tirety, ,l-lo porrlon,r*qa'.''.,,

' :: : .! = i:'::'i

a*u':rti.qis or reFrcs.Jrrt ihat the e1;ency iras.*pprovea, or' ,:,i.,-' ,

"' 
-l ':'

i:cc;Jiiicaded the ti;r.s."share progran, tho discleeufe :siata- "'
'

;;:c'::t, or any of the dccusaenis caatai:ied irr. thet:applicattOc..,
{o:' rr-i;istrs.ti.on.

......'
$ec,tlon t3?$. F,eceipt of Appllcationi Effecti*e*r"" ',

of li+gistrati.on. {a), Except os herolnaftar provided , 1tr*:
ef;i*crive dste cf the registrati.on, or'"r.y, itrrenareni:thore-
f.o, shall be the il sth day *fter the fi.ltng tirerbaf ,'ortuuch 

,'r,

earLier date es the arjeacy nay deteru:ine, havlug fiue regardl
tothetr,ub1ic!nterestancliheprotGctionofpurchascrs'

'"-'.
if a*y aniendnient Eo sny such reglstr€rtion ls Ei,l,edi prlor:' : ::. ,...,,:,,.to t!:* affective rrate, the registration'.shatr!.'be i;g-md -''1,''

ac :iarri: beerr filcd -ro*hen sucir onendxrd,*t *ai fired. 
t'.'l' . .'. .'',,i

ii'] rf i't appears tc the agcngyrrhe,t rlt* #r=alrin, :'

ni:::<luate etrd accuraac:

b:
F:i
F.

,':.,t
_,: ili

. .1,i,,
":'l{
', : t;l
.-ti.!:
: i ,-,;

I.;:,ir| :,.I,., :4.:::
,- :11 ,_.,

', .":l'

. j'::i:.
'..t ;'

.',1.1
,'.i. .i::.'''.: )':

,:,ii: i
'::;'!'

i ',j,

'.:'r- "i l

. '.i,4.

t. ttt

,: :.: il
'',':;

'. l:l.. :;^-..

'' :t'ti.
.' .,'::i

: '. rr':'

' . .r:i

. ,,. l:..\:.

t:,,i
. :t.r:::.lt

i. i,r:,,'i
. , i::;:
..,1::.:

'i:n: r '.

t,.i:ii
',: :i,

,.. :.:'.

':.1:

..:--'.,

for r+g!.stration, o? any anexrcsrsnt thereto, '1g 
"r,:iit",igc*, 

l,

iaca:,r.iet,s o? inacc.urate in any naterlal ,"""puiarttthb, 't 
t.'.:

ageircl"shall'ss. adviss the cleve3.oper prior:tti ttre,litrt* t&e
reSi'stration *rculd. schen"'ise b* effectlve. , $uch noilglea-,..t.,,

. n:. I r:.

tisn shel.l serve to suspes,J ihe effeittve date of the. '- --- -- ":'--u::t:i ;jr+ dsth <iay ct:ter the <!.eveloper ittcs such iaartroo"r
inf*::;atiri;i as 'the s,:;errci' sharl r*qoi"u. An), clsvctoperr .., .'..
uj:s:i rcceil:t of sucii iroticc of suspension ??3r. requg4t , ,:': .

t:1:';

:.r*riri;:;;, a'cd srrcir hcering shall be hel,t within,!hrrt:r'6s 1',
<ia;,:.. cf receipt of sucii rec.Ltcst.
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16
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?1
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23

25

'f r(
& a!'

z7

4tt

?ir

JU.

".: 1
i, .!.

-).,

:j
i.lC'C i i...r;i. 'i:t'i'l . ,". .iiJ;-:il::...1;::t . .,i j"f VlriOl:,Cf Si:inl1 a=ei:d Otr 

I
- I . :r J

-:il.:i.,i'-f '.-:ir:e:;1: its i.,::ii:;iri:iic31 ,i,O r?;roft s.-ny rggtgrial: ChaAgO, , f l,- , , .,,r .5 
ij.:i i-;ic ii:r*orriati.c. i'*qirir.e* b7. _.;cctir:* ii5Z4 of thts,,Ci:upter.l

licci:isii i-r7i:. I:x+;:i,-ti;iis. (a) l.o rogistre& uith I. . ,- : ..' l:
l,:c r'.-;e:ic:/ sl:ail i;,: rc,iuiretl, if iirc developer is regist,ered i '

| .'t

.?n<i 'thcre has b*e'.- issr.:c* a 1ru'$lic offeringl staterleat of ' 
f .-'t

i
5 i'tjti'iilr '3iscJ-.osul'c iocirne?t rr,iiic} is providedl to, pu:lclasers. l. r, i,

[8.r--]e-9. f8;;5.strartloa uiitll.tire srgency- shal1 be',:raetrirqd, ! :]

in tire ce-se ef: ." , ':l:,',:1 ,. , I -j. , ,.r.,.. .,..:,-.,,::.,,.,.,: .1. Itl

f r \{1) an}r t'ansfcr, of ra tine;slrdre intei-val',,by,eny f,.,..;i'":it '-"--t 
"t 

:'i

L::r'i rl..;e:is,v si,.e.ii i:e rc,quireil if ihc <ieyeloper is,reg'istared I .,. f ',:.?n<i 'thcre has b*e:,.- issr.:c* a 1ru'$lic offeringl staterleat of [.',-,. i ,1

5i'tjti'iilr '3iscJ-.osul'c iocirne?t rr,iiich is provided: to,pu:r.clasers | ...::

l:.-'Lirli,":r i'he folLo-r,ring; ',''---" i;' t': '11.-'l(1) $ecurities anC E-xr:!:ange ;\ct of lg5j; ' 
l-t'i,: I'i;

-:- -:Act in :';iiich tire Ei:;ie-silare progra;s i.s nade.a part of 1,.,.,
tlrs. subdivislon tliat is being registered'i ;r" 'i " ' ',. I 

:"j:

I ::l

(3) any' other ferrio::al or terifitoriol'."e,t"jrlch , I ' ,,;
| ,i.'i

requires a fecerar. or territarie.l a;b:rcy to trsvlep a l, 'll' .. . :.ri

public c'i'f*ilng statcnr;'nt or siui.!.ai :tllsclosuie *tscu. [ ',.:..i1'nent 
r';hicii is requireri to be disrributed, to purc1aser.".1 ,.,j

--- . : ''' ' l.'.;l
i:rI-€b re;,:i.strertlon r,ulitlr tire *rgency- shalt be.Eagtrirqd, i 'j

: 
. :: - -.. ----.-'---:.i-l tf.et )f ...r.j

iiru,e-slrare inrervai swilcr icther :tha*:tire gotolop;, ;r.t i .*,i
-. _:,.. ,,....,,: r",.,., l ,-,j

jj:s agenr.;

(?) aily *is;rosir,ion Flrrsuarrt to cou; 
""01, 

I I ti
(r) i- disposir.ion ty r* gover:nnent oilgoo o;."al i,,j- "t;-'{ItgeIiCy;

.. ..:.: .l ,l- :.,1

i{) * f..-!.spositicn b;r rore.ior,rii orl,dead'irrf ,l i .' ,1.t-jI r'i

. . r.:. . 1 .,!tii:re-si:are :;roj*rct siiuate,j. ui:.oliy cutside this .. .-, i .,j;

-t*rritr:ry rrov-ir:led tiret alr. selleitutlens, Itego.tie- , ,i,,,.*i

i ..i
! .. il

ti{
I 'il
| .'rj
I : ,:-: !l

1t,,il
.; 'i:rj

| :j:j iliJ

r:io:'rs, oir:,:i cili:tracts took pr;rca riliol3.y'ootric;',tai, : ..i1.*
': i. ".

territorl;- .l;i:i tir,e cont?acr ,,ri:s *.':-:ctrtec *rrirrf ,outsicc..i,. ij
tiris r*r:-it*ry;

- ?ii

.r{ri.i-,'}@.'4+*-
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{,rJ $ ::l':t:l.ii,,:',: j :rantf.:,r of * iil:t-sjrare
'l;:1,:ryrrl ; lrnd .'.,' :'' . ',". t''

. :. . ' .,

/E\

i / j L roul: i-.e:;er',r;trt i,r:rs,liar're for fngteen",{:tS1ilo, 
:

tors per:1:J.e as a 5i;:.;;ie iransaction betrreer, * riaor,'
l

's::'j trirvel. nge:it ar t;-a-y-cl grbups fo-r'hotJl .accorirtacla*

iions, wlrere ,d,eposits ;,.rt: nrade and her,,i forlnori,:irr*ol.
:nrei: {:) ycers in i..dvailcer

u:\apte:r' V

FLr:airclng

lhar* Prograns. fn
t.':e firencing of a tine-share progr,e,rr, tire dovelopar shall
el*.ie financlal rscords of the schedule os piyicuii p6-

--,-..---f'

q:*ireri'to be nade d"c ihe p*y*u*ti r*o.le to,any pir"* or .

entii,"' lrlrich ts the: holder of an urider!.yingl bLsniict,nort 
l

t' '

gs'.{r,e ; cr?eri, of trutt n contraci, of ' sale 'or: sthsf. ii*; o+ 
'' , -: 

:" 
'

, 
'. _.'t. t

esicuribrahce (tliea holclert].. Any transfer of the ' .: ,'"'
cl+r;eir:ref ts : i:iterest ' in ih* it:r.re-share progr"fi''to aqi,..tlrirdt
rer';r siiall be subj*..,ro'ilru qbrigati;rrr-;f ths *O.t;;"".

.i+ctiorc r3$0. Righ:s ilnd.erIForeclosure" The d,evelaper
r';hcs* proJect !,s subject to an,lhnderlyirg,blankct f.isn,.6;' ,1:,

:' . -. .. ., c

isrlc:"irbr*ice shalL Frotect no:r-se'f,sutting purchaserg' i; '' 
. ,'.:

foreclcs*re o*y the rien loicei,b4;obrai'ing froa,',th''iioo 'i-_: . : , ,.. -..,:-, . ,__.

t---n t rr '. .-: 1 ..: rlf;ol$sr a nen-Sisturbsnc* c1s.use, suli'erdinitlon'agr*a.*t li,',,,,,-
or p':rrtla3. releasc of ti:e liea as tlie tiire-shnr" .dii.'"'.

,:, 
,;,, 

t,, , ,.,,.. ),.,1.i,,cF* s$3d. In the aiternative, the clev*lq1er ney obSa.tn ths.,
;i;;?**r:tfri1t, af tlic lien lioiiier to -iske the pr$Ju"t.,io.,ttte ":,''';,'

e'','ir:i,':: +f ilcfauS.t b7 th.* ,j*vc3.cpcr subject:to tire ri.glrti ', , '

cft:relnc;}-clcfau1tingpuic;i?:sdT5tlypostingabor:d.,..equai
'."-', fifti' jic?'ccrit'(rgi) c{ tt:e a#cunt arterl ta Lhe l'lerr, :.','.,,.
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. : i',jr-'i"; ;'.;rl. i1iit .:r;i i!s s i..:.;;:I::f irt cf :l:cei.val:Ies ctual tC eng

. r.i:L:::..:-.i ?;,;e]gty-firir'. 1-;*r(:":1.t {i?It) *f , t}re pfi.rJgi,ral,,afOUi:,eS
:.:;-) fr+:'r :)Lrrcli;-!s..rs, irlcr;iginli coiietilral igecufl.t;r'equoL to:],

,. : - .-.;,:-.i l-.t::-:*l.rc.j pr;'.C.)1,.: iiCil?) o.f tlie c::iount oweil, to thg,lie:a
''''.

,i,liliiur ?r erittlif ::,j.: i:.t* any stli{jr financing plan Or *rgfs*,j
.il:5.c'-.i':i.dlii accepLr.bj..: to tire lien i:o1dof.

i-ie'rtion ti.31. iireiec-ticrn of i.ien !.,olser.
l''+rrier in an3i ti:ire-siri=re-prolrran sirall .heve tlie
:'l.i::::5: , :

. I.

:iressrved. rrs ,:.;.:ninst an1, pntchastlr of tt;e-sbars-,1n_ ,.f 
.

isrval c.r.cri:iin;; tirat the ti=e-share insio*rot r'1"' ',"'",''_-...
inval,id, void,sr voidabLe. thi.rty (S0) {tf,ys 

,aftcr 
,

.*rii.fe:r n*tic.? i:1, certifiert i:iail sr Fersonel A*f r'.i;
l-,as begrn given b)' 'gire devoloper to gho 'prrrchaser, 

, 
, ' ,'

:'.
saj.d $rltice sh::lj. st.ste t:r-et {syr:repor has ssslgneg , ',,,

r:hrlaiefeiv.?i,1es to the f.ien hotd€T ,s11g that prlrih*gar.\.'
3;ns tSrirty {ii}l cloys within tr?rich to,object,,*ndl.. 

:

1

speclfy'. the invelidity .or rlefect containe<! rrithi,n
\

s"rch ins'tgment

(?) An;' 7u:r"chaser wh+ f,airsl io tndi.caqE..ths :...
' -:' l'::':-" 

-l:' .''

i.veii€ity, vc,ic or voidat r.eness' as. provid,ea,**lgJ-
,.eragraph {1} of this $ecti+n r-aiwes or is stOppeA .,

i:o raise, tliq sa're ia any sulrseqir*rr*i*ror"ufr.soi"qi"
ihe ccl,l.eciiE;i of the receiv*b].e hy tire liie* heldar.*

li*czlr:]l ?. Tiri-s lici shB-ll becone +ffecti-).+ sne hu*,,ircd.,,,: 
'"'-'1:ti-'''-.i;i:n:':fti;li}riaysaftcr.-;.:+CinanE.

t. 
-.. .


