this Article. The Declarant, or an affiliate of the Declarant, may be
employed -as managing agent or manager.

- Section 19. Accounts and Reports. The following management standards
ofgpgrfoxmaﬁgeﬁwill be foliowed uniess the Board by resoiution specifically
determines-otherwise:

: (a) fa#cfuai acgounting, as defined by generaily accepted accounting
ipriﬂciptes,=sha11%be~empioyed;

(b) acceunting and controls should conform to generally accepted
accounting principles;

(c) cash accounts of the Association shall not be commingled with
any Gther accounts;

(d)- no remuneration shall be accepted by the managing agent from
vendors, independent contractors, or others providing. goods or services . to-the
Association, whether in the form of commissions, finder's fess, service fees;
prizes, gifts, or otherwise; any thing of value received shall benefit the
Association;

(e) any financial or other interest which the managing agent may
have in any firm providing goods - or services to ihe Association shall be
disclosed promptly to the Board of Directors;

(f) commencing at the end of the month in which the first Unit is
sold and closed, financial reports shall be prepared for the Association at
least quarterly containing:

(i) an income statement reflecting all income and expense
activity for the preceding. period on an accrual basis;

(ii) a statement reflecting all cash receipts and disbursements
for the preceding period;

(ii3) a variance report reflecting the status of al! accounis
in an “actual" versus wapproved” budget format;

{iv) a balance sheet as of the last day of the preceding
period; and

(v) a delinquency report listing all Owners who ars delinquent
in paying any assessments at the time of the report and describing . the status
of any action to collect such assessments which remain delinquent (Any
assessment or instaliment thereof shall be considered to be delinquent on the
§ifteenth (15th) day foliowing the due date unless otherwise determined by the
Board of Directors); and

(g) an annual report consisting of at least the following shall be
distributed to all Members within one hundred twenty (120) days after the
close of the fiscal year: (1) a balance sheset; (2) an operating {income)
statemeni; and (3) 2 statement of changes in financizl position for the fiscal
vear. The annual report referred to above shall be prepared on an audited or
reviewed basis, as determined by the Board, by ar independent public
accountant; provided, upon written request of any holder, guarantor or insurer
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of any first Mortgage on a Unit, the Association shail provide an audi ted
financial statement. During the Ciags "B" Control Period, the annual repori
shall fi'ﬁcalﬁdé*.c_e rtified financial statements.

 Section 20. Bgrrowing. The Board of Directors shall have the power
row money for the purpese. of .maintenance. repair or restordtion of the
o Responsibility without 't :approval of the Vo § Menbers of
i{ion. The Board shall -alsy have ‘the ' power to borro
ses; provided; he Board obtain Vo embe

er-provided in Articte X, Ssciion
nts in the event .that the p opose
i, improving, or addiny am
g ‘exceeds or would: exceed

ration, during the Clas
aced -on any portion of -the Coimor

written.consent, ‘or any sombination: thi
jeast -fifty-one (51%) percent of the:
Declarant's neminees.

Section 21. Rights .of the.-Associ
Commior: Responsibilfity, and . in ac
andrtheADeclatatian, the ‘Asscciation::shi
person for the performance -of various -di
the foregoing, this right: shall . entitle
managemernit, operational, . or other ]
cooperatives, or Neighborhood and other -0y
within and without the Properties. Such :
of two-thirds (2/3) of all directors of the"A

The Association shall not be-bound, either directly or indi rectly
any contract, lease, or other agreement -(inciuding -any management - 6
executed during the Class "B" Control Pericd unless such ‘co : 1
other agreement contains a right of termination exercisable by either party
without penalty at any time, with or without cause, upon not more ‘than ningty
(90) days notice to the other party.

, b

act)

Section 22. Enforcement. The Board shall have the power to impose
reasonable fines, which shal! constitute a lien upon tihe. property of  the
violating Owner, and to suspend an Owner's right to vote or any. person's. right
to use the Common Area for violation of any duty imposed ‘under - the
Declaration, these By-iaws, or any rules and regulations duly ~adopted
hereunder; provided, however, nothing herein shall authorize the Association
or the Board of Directors to limit ingress and egress to or from a Unit. In
the event that any occupant, guest or invitee of a Unit vioiates the
Declarztion, By-Laws, or a rule or regulation and a fine is imposed, the fine
shall first be assessed against the occupant; provided, however, if the fine
is not paid by the occupant within the time period set by the Board, the Qwner
shall pay the fine upon notice from the Association. The failure of the Board
to enforce any provision of the Declaration, By-laws, or any rule or
regulation shall not be deemed a waiver of the right of the Board to do so0

thereafter.

(a) Notice. Prior to imposition of any sanciion hereunder, the
Board or its delegate shall serve the alleged vioiator with written notice

PrabRié
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' oposed: sanction
-which the

by “the: ma.nage
days after the

contrary her
Directors, -~may

in vnolatlon Ry

to enjoin-any V.
necessity of o
action, to the
for the violation-of
reasonable attorney's fees actual ly sncurred

Article 1V
officers

Section 1. Officers. The officers of the Association. shall be a
President, Vice President, Sscretary, and Treasurer, to be etected: from:.among
the members of the: Board The Board of Directors may -ap C
officers, ingluding
Assistant Treasurers, as it shall deem

es‘urable, such officers to have - the

authority and:perform-the duties prescribed from time to time by the Board: of

Directors. Any two (2) or more offices may be held by the same person, except
the offices of President and Secretary. 9/2.5 2]6

~12-

..one or more Assrstant Secretaries and one or 'mo're..




The cfficers of

A4S @)

by two-(2) ¢
by resolution:

ignated :

Section 2.
which may. be .estab
the Board. of Diy
teast five (5):and=no :mC eV
the provisions .of theDeclaration,
may adopt, the. Covenants. Commitiee, sta
tribunal of the Associaticn and shall conduct all hearings heid pursuant to
Article 111, Section 22 of these By-Laus.

Section 3. Neighb othood Committees. In addition to any other
commi ttees appointed as prov . dbove, there shall be a Neighhorheood
Committee for each Neighborhood-which has no formal organizational structure

or association. Such Neighborhood Commiitees shaii consist of three (3)
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"er, by vut -iof at teast fifty-one (51%) percent of the
y is-number .may be increased to five (8).

imit ee:shal! be elected by the
' fnsuch

bthat Ne:ghborhood

Article VI
M i‘§’§§3|%l~§ﬁ§h0lj§

Section 1. Fiscal Year. -The fiscal year of the Association- shal
set by resolution of the " Boardtof ‘Divectors. In the absence of ‘a - -resolu
the fiscal year shall be the calendar year.

Section 2. avl:gmenta
reselution, Robert's Ruli
of Association proceedings-when:
ef Incorporation, the Déciaration, or these By—Laws.

o
o+l

Section 3. (onflicts. I|f there are conflicts between the prov1s¢ons
of Indiana law, the Articles of Ingorporation, the Declaration, and. these
By-Laws, the provisions of indiana law, the Declaration, the Articles of

Incorporation, and the By-Laws {in that oruer) shall prevail.

Section 4. Books and Records.

(a) _nggggglgg by Members and Mortgagees. The Declaration, By-Laws,
Articles of lncorporatlon and -any amendments 1o the foregoing, the rules and
regulations of the Association, the membership register, books of account, -and
minutes of meetings of the Members, the Board, and. committees shall be made

P2 5206
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'on--and. ¢

opying by any holder, insurer, or guarantor of a
er of the Association, or by the duly appointed
at ‘any reasonable time and for a purpose
o his sor- her interest in the Unit at the office of the
other. place within the Properties as the Board shall

IR (b) ';B;i;'iﬁg; for inspection. The Board shall establish reasonable
m-laes:ﬂ-fw‘i?:thr.-res‘p’eacit' N

(i) -nstice to be given to the custodian of the records;

o (ii) hours and days of the week when suck an inspection may be
made; -and

(iii) payment of the cost of reproducing copies of documents

requested.

tors. Every director shall have the absolute
spect. all books, records, rand - documents -of

Association. The:right of insp

extracts-and ia'-‘:cbp}"*bff-» relevant documents-at the-expense:of the Assoc

Section 5. Notices. Unless otherwise -provided in these B
notices, demands, bills, statements, or other - communications: U
By-Laws shallbe in writing and- shali be déemed to have been duly gi
delivered personally or if sent by Uni ted States Mail, first class
prepaid:

(a) if to a Member or Voting Member, at the. address which the -Member
or Voting Member has designaied in writing and- filed with the Secretary or,.if

no such address has been designated, at the address of the Unit of such :Member
or Voting Member; or

(b) if to the Association, the Board of Directors, or ‘the. -managing
agent, at the principal office of the Association or the .managing agent, if
any, or at such other address as shall be designated by notice in writing to
the Members pursuant to this Section.

Section 6. Amendment. Prior to the conveyance of the first Unit,
Declarant may unilaterally amend these By-Laws. After such conveyance, the
Declarant may unilaterally amend these By-Laws at any time and. from. time -to
time if such amendment is (a) necessary to bring any provision hereof into
comj {iance with any applicable governmental statutes, rule or regulation, or
judicial determination; (b) necessary to enable any reputable title insurance
company to issue titie insurance coverage on -the Urits; (¢) required by an
institutional or governmental lender or purchaser of morigage loans,
including, for example, the Federal National Mortgage Association or Federal
Home Loan Mortgage Corporation, to enable such lender or purchaser to make: or
purchase mortgage loans on the Units; or (d) necessary to enable any
governmental agency or reputable private insurance company to insure mortgage
ioans on the Units; provided, however, any such amendment shall not adversely
affect the title to any Unit unless the Owner shall coonsent thereto in

\ writing. So long as the Declarant or its affiliatez own property described in
Exhibits "A" or "B" of the Declaration for development as part of the
‘ Gtz 5 ale
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