BY-LAWS
o
POLO DOWNS
ABSOCIATION, LINC.

A corporation not for profit nndes
the laws of the State of North Carolina

1. CIDENTIYY. "}.'nesse are the By-Laws of  Pelo  hown
Associration, Inc,, a non-profit corporation undev Lhe laws ol
the State of North Carolina, the Avlbicles of i1ncorporation ol
which were filed in the Office of 'l;he'Sr.-c:;"e'{;a-uiy Of State {(haio-
in YAssociation®). .1t has been organized 1or the pluLpose  of
administering the operation and managemenlt of Polo Downs Condo-
mindam, a. condominium Lo be established in accordance Wit Uhie
Laws of the State of North Carolina upon the propesriy situalbo,
lying  and being in Winston-$alem, Fovsyth Connly, Noith
Cavolina, and described in Exhibit YA" of (he Becltavation ol
Condominium  and  incorporaled hereln by  referenced (horein

"Condominiumud ),

A The proevisions of these By-taws are applicabi
Lo the Condominium, and the terms and provisions hereofl ave cux-
hressly subjeclt to the Lerns, p:;'olv:is'.i.uns, condltions and an-
thorization contained in the Articles of incorporation and in
Lile beclaration of cCondominium whiclh Wwill be recovded in o
Forsyth Counbly, Noruth Cavolina, Public Reglsleoy, al e e
Bald properilty and the ilwprovements now situsbed thereon s o
shbmitted to the plan of condomininm ownership, Uhe Uerms al
provisions of said Articles of Incorporation and Declaratlion
of Condominium Lo be controlling wherevoer Lliey may be i con-

flict herewith,

I, All {)xésent or  fubure owners, tenants, RATIRTINT.
benants, or their employees, oy any other person Lhat might vy
the Condominium .ox any of the facilities thereot in ALY el 1
arve sibject to Lhe regulations set fForih in these By-i.awy and
in said Articles of Incorporation and becluarvation of Condoe
miuiam, '




. The office of Lthe Associalion shall be al such
piacé in Winston-Salem, Nourth Cavrolina as Lhe Board of Direo-
bovs shall designate from Lime to time.

i, the fliscal year of Lhe Association shall b il
cGalendar yeav, excepl that in the initial year of oeperation ot
the Condominium, the fiscal year shall compence wilh the clos-
ing of the sale of the first Condominium Unit,

2. MEMBERSHIP, VOTING, QUORUM, PROXIES,

A The gualification of mewheays, Lhe manner ol
Lheir admission to membership and terminalion of sucly mewmber -
shiip, and voting by menbers, shall be Qut Forth in arviicie vi
of the Articles of Incorporation of Lhe Associalion,
sions of which said Article VI of the

Lhe provi-
Avticles of Incorporation
are incorporated herein by reference,

i, A quornm at members' meelings shall conwsiust
persons entitled to cast a majority

af
of the votes of the entie
mewbership.  The joinder of a wmember in the action of a meed g
by signing and concurring in the minntes Lhiereol shall con-

sliltute the presence of sich persou for  Lhe purpose of  do-

Lermining a gnorum,

C. The vote of the Owners of a Condomindmm gt
owned by more tChan one PEISON or by a corporation ov olhes
entity shall be cuast by Lhe one person named in g Certificate
signed by all of the Owners of the Condominium Unit and Filed
with the Secretary of the.Associatian, aind  such Ceptificato
shall be wvalid until revoked by subsequent Cevlificate. Y
such a Certificate is not on file, the vole of such Ownersy
shall not be considered for any purpose. '

D, Votes way be cast i palson or by proxy.
Proxies shall be valid only for Lhe pavticulay meeting desiyg-
nated thereon and must be filed with Lhe Secretary before 1hoe
appointed time of the meelbing,
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I, Approval ov disapproval of a Unit Owner Hpon any
matler, whether or not Lhe subject of an Assoclation wmeeling,
shall be by the samg peréon who would cast the vole of unch
Owner 1f in an-ﬂésociation meeling.

L, ‘t'he 'terms"“75% oL the wmembers ov "75% ol Lhe
membership, {(or ¥3/4% in lieu of VIBYRY when used in Lhe
context of membership voting vights, shall wean the owners of
al. deast 757 of the aggregate inbterest in Lhe Common Arcas
Fa(djLities'_

il

G, Lxcept where otherwise rvegnired under Lhe prowvi-
sions of the Avticles of Incorporation of Lhe Associalion,
these By-Laws, the Declaration of Condominiwm, or whethev L
Bame may oltherwise be requived by law, the affivmative vole ot
the persons enlitled to cast a majorily of
dily called members' meeling al which a
be binding upon the members.

Lhe voles al aiy

quorum s present shat

3, ANNUAL AND SPECIAL MEETING OF MEMBRRSHP .

_ AL The Amnmual Members'! Meeting shall be held
Lime and place designaled by "the Boavd of Directors,
first Satnrday in

SR |

on o L

of each year thal is not g luegidl
holiday for the purpose of electing Dirvectors and of
acling any other business avlthorized Lo e
members,

Lrans-

Lransactud by Lhe

B. Special Members' Meelings shall be held wheneve
called by Lhe Presidenlt or Vice-President O by a majorily of
Lhe Board of Direclors and wust be called by such Officers npan
receipt of written reguest from menbérs of Lhe Associalion

owiing a majorily of the Condominium Units.

C, Notice of all members: weelings, vegulary op
special, shall be given by the President, vice~President or
'Secretayy of the Associaltion, or olher Officer of Lhe Assocla-

tion in absence of said Officers, (o each member, unless waivud




in writing, such notice to be writlLen and to state Lthe Uiwme aind
place and purpose for which the meeting is called. Such nolice
shall be given to each member not less than Lon (1) days nor
moke.than sixty (60} days prior to Lhe date sel for such meel-
ing, which notice shall be mailed or delivered personally Lo
each member within saild time. If delivered persenally, vecelpt
of such notice 51’3&111__ be signed by the wember, indicaling the
dale on which such notice was received by him. 1§ wailed, sach
notice shall be deemed to be properly given when deposited in
the United States Mail addressed Lo lUhe mewber at hils poul
cffice address as it appears on the Register of Owners of the
Associalion as of the date of mailing such nolice, the postage
thereon prepaid. Proof of such mailing shall be given by Uhoe
Aftidavit of the person giving the nolice. Any member may, by
signed writien waiver of notice, waive such notice and, whun
£iled in the records of the ﬂssbciati;nl, whaelher before or
after the holding of the meeting, such waiver shall be decued
eguivalent Lo the giving of notice Lo the menier . P oany
menbers' wmeeting cannot be erganized because a guorum has ot
attebded, or because the greatei percenlage of the memberslap
requlred to consbitute a quorum for particular purpoescs has nol
allended (wherever the lalter percenltage of dliendance wmay bo
requilred as selt forth in the Articles of Incorporation, Lhewsc
By-Laws o1 the Declavation of Condominium) the wembevs who o
prément, either in Person oxr by proxy, may adiourn Lhe mese g
from time Lo time until a quorum, or the required pevrcentage of

atlendance, if gLeaLer than a quornm, 1is pleﬁ&”i

0. The order of business as l'apr as praclical at any
members?! acetings, shall be:

1. Calliing of the roll and certifying of ProxXies;
2. Proof of nolice of meelbing o waiver of notice;
3. Reading and disposal of any nnapproved minntey;




4. Reports of Officers;

5. Reports of Commiltees;
6. Appointment of Inspeclors of wiection by Chair -
man;

1. tnfinished business;

a, New business; and

g, Adjournment,

4. BOARD OF DIRECTORS.

AL The initial Board of Direclors of the Associa-
tion and each succeeding Board of Diveclors shall consist of
Lhiee (3) persons. Notwithstanding the foregoing, so lang ay

the declarant, TOM H. FRAZIER BUILDING CO., a North Carolina
corporation (herain "“Declarant¥) owns one (1) or move Condo-
minium Units in Polo bowns Condomininm, but in
longer than July 1, 1983, the Beclavanl shall have the vight to

select a majority of the persons who shall se

any evenl oo

rve as members ol

each Board of Dpirectors aof the Association. Any Divecltor
selected by Declarant need not be & resident in

mird s,

Lhe Condo-

B, Election of Directors shatl be conducted in
following manner;

e

L. Declarant shall, al (he begimming of
the eleclion of the Boavd of Directors
select that nunber of the membery of
Lhe Board of Directors which il shail
be entitled to select jn aceordance
with the provisions of these By-taws,
and upon such selection ol Daeclavant
by written instrument presented Lo Lhe

‘meeting  at which such eleclion is
deld, said individuals so selecled by
Declarant shall e considered »Direc-—
tors .of i{he Association, and shall
Lhenceforth perform the oflices  and
doties of such Directors kil Lheir




4,

successgors shall have been elecied iu
accordance with the purovisions of
these By-Lawsg.

A1l wmeubers of the Board of Dirveciors
whom Declarant shall nol be enliiled
to seleclt under Lthe terms and provi-
sions - of these By-Laws, shall be
elected by a pluralily of the voles
cast alb the Annnal Meeling of the
members of bthe Associalion immcd tatety
following the selection of the members
of the Board of Direclors whom beclar-~
ant shall be entitled Lo selecl,

Vacancies in the Boaud of bPirvectors
may be filled until Lthe date of the
next Annual Meeling by the remailning
Divectors, excepl Lthalt should any
vacancy in the Board of Direclors be
Created in any Dirveclorship. previ-
ously filled by any person selected by
Declavant, such  vacancy ghall . be
filled by Dheclarant selecting, by
written instrument delivered Lo any
Officer of the Associalion, (he suc-
cessor Director Lo Fill Lhe wvacaled
Directorship for the unexpired lerm
thereof,

The initial Board of birectors will
consist of the three (3) members whose
hames are sel forth in Lhe Articles of
Incorporation. From and after “the
~date of the firvst annual meelling  of
members, there shail be three {3)
Divectors. - The . initial Board shall
serve untlil their successors at the
first Annual Meeting of members are
etected and gualify, ach Dlirector
shall hold office for a lerm of one
(1) year or until his doalh, vesigna-
Lion, retivement, removal, disguati-
Cfdeation, or until his successor s
elected and gualifies. 1F at the time
of the first Annual Meeling Declarant
ovns one (L) or more Condominiuww Unitls
in the Condominium, then Declavant
shall have the right to designale and
seleact two (2) Pirecltors. :

in the election of pirectors, there
shall be appurlenant to each Condo-
minium Unit a total vote equal Lo Lhe
muber of Diveclors Lo be eleclLed
multiplied by the Uniltsg appurlenant
undivided intereslt in Lhe Conwon Area
as  selt forth in Exhibil "B" of (he
Declaration;




Board of

ed, and no further notice of the organjzalional
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provided, however, thabt no member or
Owner of one (1} Condominium unit may
cast & vote greatey than the Unit's
appurtenant undivided interest in Uhe
Commmon Area and Facilities for any one
person nominated as o Diruclor ao Lhat
voting for bDirectors shall be  Lon-
ciumnlative, Notwithstanding Llie fact
that Declarant may be entitled to
select a majorily of the members of
the Board of Divectors, iU shall stiit
be entitled Lo casl the vole for each
Condominium Unit owned by it in the
elections of other Directors; P
vided, however, that the olbher Direc-
tors elected are pevsons othe: Lhan
Cificers, Directors, SLockholders and
Employees of Declarant, or wives and
relatives of any said persons.

in Lhe evenl that PDeclaranit, in. ac-
cordance with the rights herein cstab-
tished, selects any person to seive O
any Board of Directors of the Associa-
tion, Declarant shalil have the abso-
iute vight at any tdme,  in ks sole
discretion, to replace such persorn
wilh another person to serve o any
Board of Directors, Replacement of
any person designated by Declarant to
serve on any Board of Direclors of Uhe
Assoclation shall be made by written
instrunent delivered to any of Ficer of

the  Association, which instrument

shall specify the name of Lhe person
to be replaced and the name of fthe
person designated as successor to bhe
person 8o removed from the Board of
Directors. 1he removal of any bDirec-
tor and designation of his snccessor
shall be effeciive fmmediately  upon
delivery of such written jnslrument Ly
Declaranlt - to any officev ol the
Association. - :

The organizational meeting of each newly eleclod

Directors shall be held witliin twenty (20)

be necessary, provided a guorum shall be prescent.
I

days of

election, at such time and atl such place as shall b
fixed by Lhe Directors at the meeting at which they were eleci-

meeting shall

Regular meetings of Lhe Board of Direciors may

be held at such time and place as shall be determnined

Prom Ui
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to Lime by a majority of the Directors. Notice ¢f regula
meetings shall be given to each Pirector, personally o by
mail, telephone ov telegram, at least lhrce {3} days prior Lo

the day named for such meeting, unless nolice is walved,

B, Special meetings of the Directors may be callod
by lhe President, and must be called by the Secrelary at the
wiitten request of one-third of the votes of the Board. Mol
less than CLhree {3) days! noLlue ol a wmeeling shall be giveu Lo
each Director, personally or by mail, Lelephone oy telegram,

which notlice shall state the time, place and purpose of  Lho
meeting.

. Any Director may waive notice Gf a meeling
before of after the meeting, and such waivey shaill be
anlvdienl to the giving of notlice, '

daened

G, A guorwm at 4 Directors' meeting shall consist
of the 1)3ract0xs entitled to cast a majority of the votes of
the entire Board. ‘the acts of the Board approved by a majority
of the votes casl at a meeting at which a quuzmn is present
stiall constitute the acts of the Board of Ul}&(lOLb CRCEPL au
specifically otherwlbe provided in the Articles of Tncorpora-
tion, or these By-Laws or tLhe Declavation of Condomingim. Ll

any Directors! meeting cannot be drganized because a quornm has
not attended, or bacau 56 Lhe greater percentage of Lhe Dijec-
tors reguired to COR&iLLHLL a gulorum for pavrticular BNy posas
has not altended, wherever the latter percentage of altlendance
may- be required as set forth in the Avticles of Incovporation,
Lthese By-lLaws of Beclaration of Condominium, the Direclors who
are present may adjourn the meeting from Lime Lo Uime until a
guorum, or the reqguired percentage of altendance if greator
than a qghorum, is bresent, At any adjourned mesling, any
biusiness that might have Dbeen transacled at the meebdng  auo
oviginally called may be transacted withoul further nolice.
The Joinder of a Director in the action of a weeling by sighing
and’ concurring in the winutes thereol shall constitite L
presence of such Director for the purpose of determining
qdﬂfﬂm‘

o




H, Thé Presiding Officer of Divectors! meet ings
shall be the Chairman of the Board, if such an Officer lias been
elected; and 1if none, then the Presidenl of the Associalion
shall preside. In the absence 6f the Presiding Officer, the
Pivectors present shall designate one of theiy nmimmber to pire-

side,
i. Directors shall serve withont bompgnsakion‘

J, All of the powers and dnties of Lhe Associalion
shall be exercised by the Board of Divectors, including thosc
existing under the common  law and slatutes, (he Articles of
Incorporation of the Assocliation, Lhese By-Laws and the pDeg-
laration of cCondominium. Such powers and duties shall he
exercised in accordance Qith said Avticles of Incorporation,
these By-Laws and the Declaration of ‘Condomjniuuh and  shall
inciude, without limiting the generalily of Ule foregoing, (ha
following: |

1. To make, levy and collecl assessments
againsl members and members'  Condowming um
Units to defray the cosis of the Condo-
minium, as provided Eor in the beclaralion
of Condominium, and to use Lhe procueds of
said assessments in Lhe exercige ol Lthe
powers and dutles granted unto the Associa-
Lion,

2, To maintain, repaiyr, replace, Gperale
and manage Lle Commoen Avea aind Faci tities
whierever the sgame is reguired Lo be done
and accomplished by the Associalion for (he
benefit of jtg members; and Further Lo
approve any expenditure made 0r Lo be made
for said purposes;

3. Toe reconstruct any parxt of Lthe Common
Property afler casualty in accordance with
the Declaration of Condominium, and Lo make
further improvement Lo Lhe Common Propevty,
real ang persohal, and to make and Lo enbey
into any and all contracts, necessary or
desirable to accomplish said purposes;

4, To make, amend and enforce regulalions
governing Lthe use of Lhe Common Propeviy
and  Condominium Units so long  as  sneh
regniations or amendments Lhereto do not
conflict with the restrictions and |imila~
Lions which may be placed upon Lhoe use of




such properly under tLhe Lerws of  Lhe
Arlticles of Incorporation and Declaration
of Condominiun,

5. To acquire, operate, lease, manage and
otherwise tUtrade and deal with propeviy,
real and personal, including Condominimm
Units in the Condominium as  lay be neces-
Sary ox convenient in the operation and
Hmanagemenk of the Condominium, and  in
acconplishing the PUrposes sel forlh in Lhe
Peclaration of Condominium, provided that
the acgnisition of real propeciy other Lhan
Condominium Units shall reguire the ap-
proval of the Association;

& . To acquire now or at any time here-
after, and Lo enter inte leasocs and agres-
ments  wheveby the Association acgulres
leaseholds, memberships, and other pos-
BEELOXY Or use intervests in lands or fa-
cilities including, bul not Limited to,
swimming pools, tennig and gkher recrea-
tional facilities whether or nok countliguous
toe the lands of the condominium Lte provide
enjoyment, recreation or other use or
benefit to the Owners of Condominivm Units;

7 To contract for the managemenl of Lhe
Condoninium and to designate to snchi con-
Lractor all of the powers and dities of Lhe
Associalion, except those which wmay be
regquired by the Declaration of condominium
to have approval of the Board of Direclors
or membership of the Association;

8, To enforce by legal means or procead-
ings the provisiocns of the Arvticles of
Incorporation and By-Laws of Lthe Assccia-
tion, the Declaration of Condominium and
the regulations heveinafter promuigated
governing use of the Common Vroperty in the
Condominium;

9. To pay all taxes and dosessnents which
are ol may become liens againslk any part of
the Condominium, other thap Condomini um
Units and the appurtenances therveto, and to
assess the same against the membery  and
their respective Condominium Unite subjecl .
to such liens;

16. To purchase insurance for the protec-
tion of the memnbers and the Association
against casuallty and liablity in accordance
with the Declaration of Condomini um,

ii,. To pay all costs of power, vialierr,

sewver, and other utility services rondered
Le the Condominium Units; and
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12. To designate and remove personnel
necessary for the maintenance, repair,
replacement and operation of ihe Condo-
minium including the Common Propariy,

K. The initial Board of Directors of Lhe Associa-
tion shall be comprised of the three {3) persons designated to

serve as Directors in the Articles of Incorporation, which

persons shall serve until their successors are elected al lhe

first Annual Meeting of the members of Lthe Association called
after the Declaration of Condominium has been recorded in Lhe
Forsylh County, Novrth Carolina, Public Regisloy, Should any
member of the initial Board of Directors be munable to serve for
any reason, a wajority of the remaining wembers of the Board of
Divectors shall have the vight to disignale a Ppalty bte seirve ay
a Director for the unexpired term.

L. the undertakings and conliacts authorized by the
initial Board of Direclkors shall be binding upon the Assocja-
tion in the Bam& manner as though such undertakings and coi-
tracts had been authorized by any Boavd of Directors daly
eleclted by the wembership after the Declaration of Condominii
hag been vecorded, so long as such undevtakings and contractls
are within the Bcope of the powers and dnlijes which may bhe
exercised by the Board of Directors of the Association in

accordance with all applicable condomininm documents,

M, Any one or more of thé wembers of cthe Board of
Divectors wmay be removed, either with or without cause, at any
time by a vote of the members owning a majorily of Lhe Condo-
winiuwm Units in the Condominiwm, alb any Speciat Meeting called
for such purpose, or at the Annual Meeling. Provided, however,
that only the Declarant shall have the right to rewmove a -

revlor appeinted by it.

5.  OFFICERS.
a. The Execultive officers of Lhe associalion shall

be a President, who shall be a Lirvector, a Treasurey, aid a

-11-




Secretary, all of whom shall be elected amually by the Boaird
of Directars and who may be preemptorily removed by a vote of
the Directors at any meeting, Any persons may hold two or wmore
offices, except that the President shail not also be_Secretary.
The Boar@ of Directors shall from Llime to Lime, elect such
olher officers and designate their povers and duties as Lhe
Board shall find to be required to manage Lhe affalrs of 1he
-Asﬁociation.

B, The President shall be the chief execulive
of ficer of the Associgtﬁonr He shall have all of the povers
and duties which are usually vested in the office of Lhe presi-
dent of any association, including, the poewery Lo appoint con-
mittees from among the wmembers as he may determine appropriale

Lo assist in the conducl of Lhe affiars of the Association,

C, The Secretary shall keep  Lhe wminutes of afl
.pnoce&dingﬁ of the Directors and the members,  dle shall attend
to the giving and serving of all notices to the members and
Divectors, and such other notices required by law. He shall

have custody of the seal of the Asgociation and affix Lhe sawe
to instruments reguiring a seal when duly signed., ite shall
keep  the records. of Lhe Association, excepl those of L
Treasurer, and shall perform all other duties incident to il
office of secretary of an associlation and as may be vequived by
the Directors or the President,

D The Treasurer shall have cuslody of all of the
properly of the Association, including funds, securilies and
evidences of indebtedness, He shall keep, ov snpuhvjuu e
keeping of, detailed, accurate records in chronclogical oyduer
of the receipts and expenditures affecting Lhe common areas and
facilities, specifying and identifying the wmaintenance and
repalr expenses of the common areas and facilities and any
other expense incurred,

B, The officers of +the association shall surve
withont compensation.

-12~
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F. All Officers shall serve al the pleasure of ihe
Board of Dirvectors and any Officer may be removed from office
ak any time, with or without cause, by a wmajority vote of LlLihe

Board of Directors.

6. FISCAL MANAGEMENT, The provisions for fiscal
management of the Association set Fforth in the Declaration of

Condominiunm and Articles of Incorporaltion shall be supplemenl.od

by the following provisions:

A The assessment roll shall be mainbained in a sl
of accounting books in which there shall be an account for each
Condominium Unit. Sneh account shall designate the name aiud
address of the Unit Owner or owners, the amount of each ASTUSB Y-
ment against the Owners, the dates and amonnts in which asseys-
ments come due, the amounts paid upon  the account and e
balance due upon assessments,

1, Yhe Board of Directors shalil adopt a budyet Foi
each calendar year which shall contain eslimales of the cosl of
performing the Ffunctions of the Associalion, ihclnding, bnt not
limited Lo the following,

1. Maintenance and Capilal Inprove-
ment costs, which shall inclnde, withont
dimiting the generality of the foregoing,
the estimated amounts hecessary for wmain-~
Lenance and - operation of and capital
improvements to the Common Area and Facili-
ties including landscaping, slrect and
walkways, office expense, ulililty services,
Casually insurance, liability insurance,
administration and reserves (operating and
capital replacement), management fees and
costs of maintaining leasehoids, membey-
ships and other PoOssessoOry oOr use interests
in lands or facilities whether or not
conliguous to the lands of the Condomininm,
to provide —enjoyment, recrealtion or other
use or benefit to Lthe Unit Owners; and

2, Proposed Maintenance and Capiltal

Improvenents agsessments agalnst | each
member of his Unit,
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Copies of the proposed bidget and proposed assessments shall bo
transmitted Lo each wember prior to January 1} of Lthe year for
which Lthe budget is magde. If the budgel is subseguently amend-
ed before the. assessments are made, a copy of Lhe amendud
budget shall be furnished each nember concerned. Nondelivery
0f a copy of any budget or amended bidget to each member shall
not affect the liability of any member  for any such assess-
ment, nor shall delivery of a copy of such budget or'amendud
budget be considered as a condition precedent Lo the effo 2L i v -
hess of said budget and assessments levied prursuanl therelo and
noihing herein contained shall be construed as restricbing the
right of the Board of Directors, at any Lime in its sole dis-
cretion, to levy any additional assessments in the event Chal
the budget originally adopted shall appear to be Insnfficient
to pay costs and exbenses of operation and managemenl, ¢y gy
Lhe event of emergencies.

. The Board of Directors may vebain professiﬁnul
Management services to be primarily responsible for fiscal
management of the Association and mainLtaining Lhe Condominiun.
Any management agreement for the Condominium will be terminabic
by the Bassociation for Cause upon 30 days. wrilten nolico
thereof, and Lhe term of any such agreement may not exceed onw
year, renewable by agreement of the parties for sNnocessive
one-~year periods.

[ The depository of the Associalion shall be such
bank or banks as shall be designated from time Lo Lime by tlhe
Plrectors and in which the funds of the associalion shall Lo
deposited. Withdrawal of funds from such acconnts shaii Dra:
oniy by checks signed by such PEISOns as ave anthovized by Uhe
Directors. ' .

£, The Books and all gupporling documentation shall
be available for eXamination by all uUnit Owners and Lheir

Lenders or their agents during normal business honys

FoooAn andil of the accounts of Lhe Association shall

be made annnally by a Certified Public Accountant, and a cupy

— 14—
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of the report shall be furnished to each member net ldtbi Lhan

Aprii 1 of the vear following the year for which the reporl s
made .,

G.  Fidelity bonds may be veguived by  the Board of
Divectors from all officers and employees of Uhe Associalion
and from any contractor handling or responsible for Associalion
funds. The amount of such bonds shall be delermined by Uthe
Directors. The premiums on such bonds shall be';ndxi by Lthe
Associaticn, '

7. FPARLIAMENTARY RULES. Roberts Rules of Order
{lalest edition) shall govern the conduct of corporate proceed-
ings when not in conflict with the Articles of Incorporation

and these By-Laws or with the Staltntes of the State ol Horin
Carolina,

1

8. AMENDMENTS TG BY-LAWS, Apmendments Lo these
By-Laws shall be proposed and adopted in the following manney :

A, Amendments to the&e By~Laws may be proposed
Lhe Board of DiLECLOIS of the As&oclaLlon acling
of the majority of the Directors.

2y
Upon a  vol o

B. In order for such amendment to become effective,
it wmust be approvead by an affirmative vote of a majority of tLhe
entire membersh}p of the Board of Directors. Thereupon,

amendment oy amendments Lo these By-Laws

Such
shall be transcribed,
certified by the Secretary of tihe Associalion, and a copy
thereof shall be recorded in the Forsyth County, HNorih
Cavroliina, Public Registry, within ten (10} days from Lhe dale
on which any amendwent hasg been approved by the Directors and

menbars. No amendment_shall become eflective until it is dudy
raecorded,

C. Upon the approval and Broper recording of any
amendment, it shall becone binding upon all unit Owners.
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D Notwithstanding the foregoiug provisions of this
Avticle &, no amendment to these By-Laws which shall abridye,
amend or alter the zight of the Declarant to designale aundd
select members of each Board of Directors of the Assouclation,
as provided in Article ¢ hereof, may be adopled or becowme

effective without the prior written consent of the beclarant.

9. RULES OF CONDUCT.

A No resident of the Condominiwn shail post aiy
advertisements oy posters of any kind in ov on the Common Arcas

and Facllities except as authorized by the Associalion.

8. Residents shall exercise extreme care ahoul
making noilses or ithe use of muslcal instruments, radios, tele-
vigion sets and awplifiers that may distnrb olher residenly.
Those keeping domestic animals will abide by applicablu
sltatutes, regulations_and ordinances. '

€. No garbage or trash shall be thyvown or deposi Led
outside the disposal installations provided For such purposes,

D. No Unit Owner shall cause any improvements or
atterations to he made to the exlterior of Lhe Condomini am
{includlng painting or other decoration, or the installation or
electrical wiring, television or radioc antennae, or any ot
objects, machines or aiyp cenditioning units'which may protoude
through the walls or roof of the Condominium) or in any wanner
aller the appearance of any ﬁortion of Lhe extevior surface of
any building without the prior written permission of the Board
of Directors or a duly appointed Architeclural Control Com-
mittee. No Unit Owner shall cause any object to be fixed to
the Common Property or to any Limiled Comwmon Arsa {including
the location o construction of fences or the pltanting oy
groving of flowers, trees, shrubs or other vegetation) oL
any manner change the appearance of Lhe Common Areas and
Facilities or Limited Common Area wilhout Lhe prior written
permission of ille Board of Direclors or a duly apipo b bed
Architectural Control Committee.
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. Notwithstanding the foregoing provisions of this
Article 8, no amendment to these By-Laws which shall abridge,
amend or alter the right of the Declarant Yo desigunate and
select members of each Board of Directors of Lhe Association,
as  provided in Article 4 hereof, may be adopted or become

effective withoul the prior written consent of Lhe Declarant.

9. RULES OF CONDUCY.

A, No resident of the Condominium shall post any
advertisemenis or poslers of any kind in or an the Cowmon Aveas
and FPacilities éxcept as authorized by the Association.

B. Residents shall exercise extreme care aboul
making noises or the use of musical 1nsL1nmLﬂ{a radios, tele-
vision sets and ampliifiers that may disturh other rasidenty .
Those keeping domestic animals will abide by applicabic
stalbutes, regulations and crdinances,

€. No garbage or trash 8hall be thrown or deposiled
outblde Lhe disposal installations provided for such purpoeses .,

D, No Unit Owner shall cause any'improvements or
alterations to be made to the exterior of the Condomining
{includlng painting or other decoration, or the inétallation of
elecirical wiring, Ltelevision or radio antennae, orvr any othayv
objects, wmachines or air'conditioning units which may prolivude
through the walls or rTocf of the Condowinium) or in ALY mannar
alier the appearance of any bortion of Lhe exlervior surface ol
any bullding without the prior written bPermission of the Board
of Directors or a duly appointed Architectnral Control Cow-
mittee., No Unit Owner shall cause any object to be fixed Lo
the Cowmeon Property or to any Limited Common Area Cinaiuding
the location or construction of fences or the planting o
growing of flowers, trees, shrubs or other vegelation) ou in
any wanneér change the appearance of Lhe. Commoen  Aveas and
Facilities or Limited Common Area without the prior wiitien
pemmission of 4{he Board of Dirvectors or a duly appoinled
Avchitectural Control Committee,
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10, COMPLIANCE, These By-Laws are set forlh Lo
comply with the requirements of the Unit Ownership Acl, Chaptes
47A of the General SlLatutes of the State of North Carolina.
in the event thal any of these By-Laws conflicl with the pro-
visions of said stalute, it is hereby agreed aud accepted Lhal
the provisions of the statute will apply.

The foregoing were adopted as Lhe By-Laws of TPolo
Downs ASQOCL&L?? Inc, att the first meeling of the Boavrd ot
{

z/m il /n? ey

Divectors on -

%\lgi{\iﬁf’~-; QiLmiLi)&“ e .
becry Laiy

APPROV&D

o ///
(;/ﬂ}!iii“‘ *’f)”l
Pre%}dent
<,

[

17—

b L LR TSR SNAN 5, S RS T R





