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BY-LAKS
OF
GREYSTONE HOMEOWNERS assochTzow, IKNC.
I. IDBNTITY

These are the By-Laws of GREYSTONE Homeowners
Association, Inc., hereinafter called the "Association®, & -
non-profit corperation incorperated under Chapter 31 of the code
of Laws of South Carolina 1976, which has been organized pursuant
to Chapter 27 of the Code of Laws of South Carolina 1978, .
herezinafter referred to as the "Horizontal Property Act®, for the

.-purpose of administering GREYSTONE HORIZONTAL PROPERTY REGIME,
hereinafter called the "Regime", established pursuant tg a Master
Deed recorded in Deed Book® at Page in the O0Ffice of
the R.M.C. Office For Charleston County, South Carelina, ) .
hereinafter called the "Master Deed®. The Regime is located upon
the following lands: ’ S '

All that certain plece, parcel or trace of land,
together-with any and all improvements thereon, situate,
lying and being in the Town of Mount Pleasant, County of
Charleston, State of Sguth Carolina, shown and
designated as "Phase One, 1.946 Ap. " on a plat entitled
"SNEE FARM, TOWN OF MT. PLEASANT, SC-, PLAT OF PHASE DNE
GREYSTONE CONTATINING 1.946 Ac." made by E. M. Seabrook,
Jr., Inc., dated July 6, 1982, and revised Asgust 4,
1982, and recorded in the R.M.C. OFfice for Charleston
County, August 6, 1582 in Book 4V, Page 173, and further
shown or designated as "Phase I, Buildings 1 & 2" on a
plat entitled: "Greystone, Town of Mt. Pleasant, s.C.,'
Plak of Phase I, Buildings 1 & 2" made by E. M.
Seabrook, Jr., Inc. dated January 3, 1983, and recorded
‘in the R.M.C. Office for Charleston County
simultansously herewith, in Book ; Page .

Said Tract having such gize, shapet‘dimensions, buttings
and boundings as will by referenca to said plat more
Fully and at large appear.

This is the identical property conveyed to grantor
herein by Deed of Snee Farm, inc., dated august 16,

1982 and recorded August 26 , 1982, in Book 179 , at
Page (37, in the R,M.C. Office for Charleston Courty.

. A. The property {the term "property” as used hersin' means
and Includes the land, the bnildings, all improvements, and
structures thereon in Phases I, I1, LII, v, v, VI, VvII, VvIII, IX,
X, XI and/or XII} located in Charlestaon County, South Carelina,
known as Greystone Horizontal Property Regime, which has been or
will be submitted to the provisions of the Horizontal Property Act
of South Caroelina, aid may likewise hereafter be expanded to .
include additional properties added te the original Phase I of the
said Greystone Horizoental Property Regima by filing a duly
authorized Amendment or Amendments to said Master Deed, any and.
all of which properky shall henceforth bz known as Greystone Hori-
zontal Proparty Regime (hereinafter referred to as "Regima"},

B. The provisions of these By-Laws are applicabls to said

Regime, and the taews and proviziens hereof are expreEssly subiect

. to the effect of kha terms, provisions, conditions, and authoriza—
tions contained in the Articles of Incorporation and which may be
contained in the formal Master Deed which will be recorded in the
Public Records of Charlestan County, South Carolina, at the time
said property and the improvements now or. hereafter situate thare-
on are submitted to the plan of condominium ownarship, the terms
and provisions of said Articles of Incorporation and Macter Daed.
to be contreolling wherever the same may be in conflict herewith, -

C. All present or future owners, tenants, futurs tenants, or
their employees, or any other person that might use said Regime or
any fo the facilities thereon in any manner are subject to khe
regulations set forth in these By-Laws and in snid Arkiclaes of
Incorporation and Magter Doed. q)?
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D. Tha office of the Association shall be at 48%h Avenua
Korth, Myrtle Beach, South Carolina, or such other place as the
Board of Dirsctors may deem from time to time.

E. The fiscal year of the Association shall-be the calendar
vear. :

TL, MEMBERS MEETINGS

A. The gualification of members, the manner of their
admission to membership and tsrmination of such membarship and
voting by mambers, shall be as set Forth in the articles of Incor-—
poration of the Association. 1In the event that the Master Deed is
amended so as Eo cause the Regime to be enlarged to include Phase
Il, Phase III, Phase IV, Phase V, Phase VI, Phase VIT, Phasa VIII,
Phase 1X, Phase X, Phase XI. and/or Phase XII, or any or all of
them, the. Apartments in phase II, Phase III, Phase I¥, Phase Vv,
Phase VI, Phase VII, Phase ViII, Phase IX, Phase X, Phas=z XI,
and/or Phase XII, or an¥ or all of them, shall have the same
rights and obligations as owners in Phase I.,

B. The annual members meetings shall be held abk the oEfice
of the Association at 2:00 p.m., Easter Standard Time, on the
fourth Saturday in June in each year Far the purposa of alecting
directors and of transacting any other business authorized to be
Eransacted by the members; provided, however, that if that day is
a2 legal holiday, the mesting shall be held at the samz hour on the
next day. The annual meeting may be waived by a unanimous
agreement of the mambers in writing which provides for the naming
of diresctoks not otherwise desigrated,

C. sSpecial members meetings shall be held whenever called -hy
Ehe president or by a majority of the Board of Directors, and mugt
be called by such officers upon receipt of a2 written raguesk from
members entitled to cask one-fourth (1/4) of the vokes of the
entire membership. — -

D. WNotice of all members meetings stating the time and place
and the objects Eor -which the meeting is called shall be given to
the president or vice presidant or secretary unless waived in
writing. 5Such notice shall be in writing te each member at his
address as It appears on the books of the Association and shall be
mailed nokt less than ten (10) days nor more than sixty (60) days
prior to the date of the meeting. Proof of such mailing shall be
given by the affidavit of the person giving the notice. Notjice of
the meeting may be waived before or after meetings.

E. A quorum at members' meeting shall consist of persons
entitled to cast sixty (60%) percent of the votes of the
Association. The acts approved by a majority of fifty-one (51%}
percent of the votes of the Association ak a m=eting in which a
guorum is present shall constitute the acts of the members, except
where approval by a greater number of members is required by The
florizontal Propsrty Ackt, the Master Deed, the Articles of
Incorporakion, or these By-Laws. The joinder of a member io this
action of a meekting by signing and concurring in thz minutes
thereof shall constitute the presence of such membar Eor the
purpose of determining a guorum.

F. Prexies. Voltes may be cast in person or by proxy.
Proxies moy be made by any person entitled: to vete and shall he
valid only lLor the parbticular mecting designatd therein and must
be filed with the sceretary before the appeinted time of the
meeting or any adjournmenl thereof. . .

G. Adjourned Meetings. If any meeting of membars cannot be
organized hecause a quorum has not attended, the members who are
present, aither in person or in proxy, may adjourn the meeting
from time to time, until-a guorum is present.




H. &t members! meetings, the President shall nrasidea, or in
his absence, the membzrship shall select a chairman.

I. The order of business at annual membars' meetings, and,
as far as practical at all other members! meetings, shall be:

1. Calling of the roll and certifying of proxies.
2. Proof of notice of meeting or waiver of notice.
3. Reading of minutes;

4. Reports of foiéérs.

5. Reports of Committees.

6. Appointment by President or Chairman of Inspectors
of Election,

7. Election of Directors.
8, Unfinished business.
9. HNew business.

10. Adjournment,

fII. BOARD OF DIRECTORS

A. The initial and any developer appointed Board of
Directors of the Association Shall consist of thres (3] persons,
and succeeding Boards of Directors shall consist of five (5) -
persons. All of the Board of Directors shall be membars of the
-Association, or shall be authorized representatives, officers, or
employees of a corporate. member of the Assoclation. Provided that
80 leong as any phase or phases of the Condominium project have nok
‘been submitted to the Regime or The Landing Pevelopment
Corporation, hereinafter referred to as "owner", is the owner of
Five (5) or more Apartments, then The Landing Development
Corporation, shall have the right to designate and select a
majority of the persons who shall serve as members of each Board
of Directors of the Association. HOWEVER, the power of the Owner
to designate Directors as above referred to shall terminate at Lhe
earlier of five (5) years from the dats of recording the Master
Dead or after the conveyance of seventy-Filve percent (75%) of the
total number of unnits in all phases of the projeck:

B. Election of Directors shall be conducted in the Eollowing
manner:

1. Owner, Sponsor of the Condominium, shall, at the
beginning of the election of tha Board of Directors, designate and
select that number of the members of the Board of Dirsctors which
it shouold be entitled to designate and select In accordance with
the provisions of these By-Laws, and upon such deslignaticn and
seleckion by Owner by written instrument presentad to Eha meeting
at which such electioh is held, said individuals so designated and
selected by Owner shall be deemed and ceonsidered for all purposes
Directors of the Asgoclation, and shall thenceforth perform the
offices and duties of such Directors untii their successors shall
hava been selected or elected in accordance with the provisions of
these By-Laws. .

2. All members of the Bogrd of Directors whom Owner
shall not be entitled to designate and select wnder the terms and
provisions of these By-Laws, shall be elected by a plurality of
the votes cast at khe Annual Meeting of the Association .
immediately following the designation and selection of the members
of the Board of Directors whom OGwner shall be entitled to

designate and select.
‘?7
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3. Vacanoies in the Board of Directers may be filled
“until the date of the next Annual Meeting by tha remaining
Directors, except that should any vacancy ,.in the Board of
Directers be created in any Directorship previeously £illed by any
person dasignated and selected by Owner, such vacancy =hall be
£illed by Owner designating and seleeting, by written instrument

delivered to any Officer of the Association, the successor
Director to Fill the vacated Directorship for the unexpired term
thereof. :

) 4. At the First Annual Meeting ©of the members held
aftar the Master Deed has been recorded in the Public Records of
Charleston County, South Carollina, the term of office of Fhe two
12) diractors recelving the highest plurality of votes shall bo
established at twe (2} years, and the three (3) Directors elected
by The Landing Development Corparation ‘shall serve until The
Landing Davelopment Corporation no longer has the power, as
provided herein, to select members of the Poard of Directors.
Thereafter, as many Directors of the Association shall be selected
akt the annual meeting as there ars regular terms of aoffice of
Directors expiring at such time. However, Directers shall always
be elacted in alternate years so that terms are stagoered and
there are never more than three (3} Directors elacted in one year,
with at least two {2} Directors carried over. The term of  the
Cirectors so selected at the Annual Mesting o6f memhers sach y=ar
shall be for two (2} years expiring at the second annual Meeting
following their elsction, and thereafter pntil their successors
are duly elected ahd qualified, or until removed in the maner
elsewhers provided or as may be proivded by law. for the removal of
Directors of South Carolina corporations for ths profit.

5. In the election ‘of Directors, there shall be
appurtenant to each Apartment as many votes for Directors. as there
are Directors to bhe elected, provided, however, that no member or
owner of any Apartment may cast more than one vote For any person
nominated as a Director, it being the intent herecf khat yoting -~
fur pDirectors shall be non~cumulative,

8. In the event that Owner, in accordance with the
privilsge granted unto it, selects any person or persans to serve
on any Board of Directors of the Assorciation, the-said Owner shall
have the absolute right at any tims, in its sole discretion, to
replace any such person or persons with another person ear persons
to serve on said Board of Directors. Replacement of any parson or
parsons desiqnated by Owner to serve on any Board of birectors of
the Association shall be made by written inserument delivered to
any officer of the Association, which instrument shall specify the
name or names of the persoh or persons to be replaced and the name
or names of the person or persons designated as successor or
succescrs to the persons so removed from said Beoard of Directors,
The ramoval of any Pirsctor and designation of his stuccessor shall
be effective immediately upon delivery of such written instrument
by Owner to any officer of the Association.

C. Membership. The affairs of the Assoclation shall ba
managed by a Board of Directors, hereinafter refsrred ko as the -
“Board". Until the Eirst election of Jdirectors, the Beard shall
consist of three (3) members appointed hy the develepar, who need
not be owners of apartments in. the Regime, and thereaftar the
Board shall be comprized of five (5) directors, all of whom must
be owners of apartments in the Regime

D. The directors shall be elected by ballob (unlsss )
dispensed by unanimous consent) and by a plurality of the votes
caskt akt te Annual Meekbing of the mambers of the Association. Each
persen shall be entiktled to vote for as many nominees as thsre are
vacancies to be filled. :

E. Except as to vacancies provided by removal of directars
by members, vacancies in the Board of Directors occurring between
annual Meatings of members shall be filled by the remaining
directors. !,!3'




F. Any direcktor may be removed by concurrsnce or two-thirds
{2/3) of khe mwembars of the Association at a special meeting of
Cirectory so created shall be filled by the memb2ts of the Associ-
ation at the same meesting.

G. The term of each director’s service shall extend until -
the next Annual Heeting of the members and thersafter until the
suceessor is duly elected and qualifiéd or unkil he is removed in
the manner alsewhere provided. .

"#. The organization meeting of a newly elected Beard of.
Directors shall be held within ten (10) days of their electicn at
such place and time as shall he fixed by ths directors at the
m2eting at which they ware elected, and no furthesr notice of the
organization meeting shall be necessary. )

I. Regqular meetings of the Board of Directors may bes heald at
"such time and place as shall be determined, from time to time, by
a majority of the directors. Notice of a regular meeting shall be
given to each diracter, personally or by mail, telephona or
talegraph, at least three (3) days prior to the day named for such
meeting.

. .

Jd. Special-meetings of the directors may lse called by the
president and must”be called by the secretary at the written
reguest of one-third of the directors. HNot less than three (3)
days notice of the meeting shall be given perscnally or by mail,
telephone or Lelegraph, which notice shall state the time, place,
and purpose of thg meeting, -

K. Walver of Notice. Any director may waive notice of the
meeting before or aftar the meesting and such waiver shall be
deemed equivalent to the giying of notice.

L. A quorum and directors' meeting shall consist of a
majority of the enktire Board of Directors. The acts approved by a
majority of those presant at a mesting at which a gquorum is
present shall conskitute the acts of the Beoard of Directors, )
except whare approval by a greaker pumber of directors is reguired
by the #orizontal Property Act, Articles’'of Incorporation, Master
Deed or these By-Laws.

M. Adjourned mzetings. If at any meeting of the Board of
Directors there be less than a quorum present, the majority of
those present may adjeourn the meeting from time to time until a
quorum is present. ALt any adjourned mszeting any business which
might have been transacted at the meeting as origianlly called may
be transacted without Further notice. -

M. Joinder in meeting by approval in minutes. The joinder
of a director im the actlon of a meeting by signing and concurring
in the minutes thereof shall constitute the presence of such
director for the purpese of determining a guorum.

0. The presiding officer of the directors' meetings shall be
. the Chairman of the Board if such officer has been elected; and if
‘none, then the president shall preside. In the absence of the
presiding officer the directors shall designate one of. theirc
number to presida.

P, Directors fees, if any, shall be determined by the
members of the Association.

0. 'I'he first Board of Directors of the Association shall be
comprised of the five (5) persons designated to act and sarve as
‘Divectors in the Artieles of Incorporation,.which said persons
shall serve until their succesers are electd at the First Anpual
Meeting of the members of the Assoclation called after the
property identified herein has been submitted to thes plan of _
Condominium ownership and the Master Deed has been recorded in the
. Publie Records of Chatrleston County, South Carolina. Should any
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member of said first Board of Directors be unable to serve for any
reason, a majority of the remaining members of the Board of
Dir=zctors shall have the right to select and designate a parkty to
act and ssarve as a Director for the unexplred term of said
Director who is unable to serve,.

R. The undertakings and contracts authorized by said first
Board of Directors shall be binding upon the Association in the
same manner as though such undertakings and contracts had been
avthorized by the first board of Directors duly elected by ths
membership after the property identified herein has been submitted
to the plan of Condominium ownership and said Master Deed has been
recorded in the Charleston County Public Records, so long as any
undertakings and contracts are within the scope of Ehe powers and
duties which may be exercised by the Board of Directors of the
Association in accordance with all applicable Condominium
documents. -

IV. POWERS AND DUTIES OF THE BOARD OF DIRECTORS

All of the powers and duties of the Associatlon existing
under the Horizontal Property Act, the Master Deed, and these
By-Laws shall be. exercised exclusively by the Board of Directors,
its agenks, contractors aor employees, subject only to approval by
apartment owenrs when such is specifically reguired. Such powars
and duties of the Board of Directors shall include but shall not
beg limited to the follewing, subject, however, to the provisions
of the Master Deed and these By-Lawss

A. To make and collect assessments against members to defray
costs and expenses of the _ Regime.

B. To use the procseds of asessments in the exercise of the
povers and duties.

C. The maintenance, repair, or replacement in operation of
the Regime.

D. The purchase of insurance on the condominium property and
insurance for the protection of the Association and its members.

E. The reconstruction of improvements after casualty and the
further improvemant of the praoperty.

F. To make and amend reasonable regulations respecting the
ugse of the property in the Regime in the manner provided for by
the Maskar Deed. .

G. To enforce by legal means the provisions of the
Horizontal Propexty Act, the Master Deed, the By-Laws, and the.
regulations for the use of the property in the Regime.

H. To.contract for the management of the Regime and delegate
to the contractor all powers and duties of the Association except -
such as are specifically regquired by the Master Deed ta have
approval of the Board of Directors or the mambership of the
Associatien. .

I. To employ personnel to Derform the services requlted Eor
propar operation of the COnﬂDmlnlum. '

J. To Fareclose any lien For unpald assessm=nts in ths samz
mannsr as morkgages. :

%K. To terminate any cantrackts entereé¢ into by the Board of
Pirecters prior to passage of cantract from the Developer to the
Cwner's Rsoclation and said tecmination right is spec1flca11y
vested in the Board of Directors and 1s exercisshis without
penalty at any time after transfer of contract upon not more than
ninety (90) days notice to the other party thereto.
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V. OFFICHERS

&, The executive officer of tha Assoclation shall ha a pres-
ident, who shall be a director, a vice president, who shall be &
director, a bLreasurst, whe shall be a director, a secrebary, who
shall ba a director, and an assistant secretary, who shall nobt be
required to be a director, all of whom shall be elected annually
by the Boatrd of Directors and who may be preemptorily removed by
vote of the direcktors at. any meeting. Any person may hold two or
more offices excapl that tha president shall not also be tha
secretary or assistant secretary. The 8card of Directors shall
from time to bimz elect such other officers and designatz their
powers and duties as the Board shall flnd to be reguired to manage
the affairs of the Association. .

B. Tho president shall he the chief executive pfficer of the
Association. He shall hdve all of the powers and duties which
are usually vestad in the office of president of an Asscciation,
including but not liwited to the powar to apppint committees from
among the membars from time to time, as he may at his discretion
determine appropriate! to assist in the cdnduct of the affairs of
tha Association.

C. The vice nresident shall in the absence or disability of
the presidsnt exercise the powsrs and perfaorm the dutles of the
president le shail also generally assist the prasident and axar—
cise such other powers and perform such Dther duties as shall be
described by the directors. .

D. The secretary shall keep the minontes of all proceedings
of the directors and the mambers. He shall attend to the giving
and serving of all notices to the members and directors and obther
notices reqgquired by law. He shall keep the records of the kssoci-
akion, except those of the treasurer, and shall perform all other
duties instant to the office of a secretary of an Association and
as may be raguired by the directors or the president. The
assistant secretary shall perform. the duties of the secretary when
the secretary is dbsent.

E. The trrasurer shall have custody of alil property of the
Association, including the funds, securities and evidences of
indebtedness. He shall keep the books of the Association in
accordance with good accounting practices; and he shall perform
all other duties instant with office of treasurer.

F. The compensation of all officers and employses of the
Assoclation shall be Fixed by the directors. This provision shall
not preclude the Board of Directors from smploying a director as
an employea af the Assoc13t10n nor preclude the- contracLlnq with
director for the managing of the condominium,

VI. FISCAL MANBGEMENT

The provisions for fiscal management of the Assoclation sst
forth in the Hastar Deed shall ba supplementpd Ly thz following
provisions. _

A. Accounts. The funds and expenditures of the Azsociation
shall be credited and charged to'accounts under the following
classifications as shall be appropriate, all of which expenditures
shall be comuton exprenses:

{11 Correnkt expenses, which shall incluode all funds and
expenditures to be made within the year Eor which thz [funds
ara budgeted, including a reasconable allowance for
contingencics and working Funds, except expenditures
rharqeable Lo reserves or to additional improvements.

{2} General Operating Reserve, which shall include
funds for maiptenance items which occur lass [requently than
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annually and to provide Financial stability during perioaé
of special gtress. .

(3} Reserve For replacement, which shall include Funds
Eor repair or replacement required because of damage,
depreciation or ohsolance,

B. DBudget. The Board of Diresctors shall adopt a budget for
each calendar year which shall includs the estimted funds reguired
to defray the commen axpenses and to provide and maintain Funds
for tha Foregoing accounts and researves according to good account-
ing practice as Follows: -

(1) Cuzrent expense.
{2) General Operating Reserve.
(3} Reserve fof Replacement,

{4) Additional Improvements. Providad, however, that
no item for this acecount shall be budgeted without the approval of
the owners in the manner elsewhere provided for alteration or Fur-
ther improvement of the common elements. '

Copiass of the budget and proposed assessments shall be trans—
mitted to each member on or before Pecember 1, preceding the year
for which the budget is made. If the budget is spbseguently
amended, a copy of the amended budget shall he furnished to each
member.

C. Assessments. Assessments against the apartment owners
for their shares of the items of the budget shall be mads For the
calendar yeoar annually in advance on or befors December 1,
preceding the year Far which the assessments are made. Such
assessment shall be due in equal monthly gr quarterly assessments
a5 the Board of Directors may determine, IFf an snnnal assessment
is not made as required, an assessment shall be presumed to have
been made in the amount of the last prior agsesment and semiannual
payments ‘thereon shall be due wpon each installment payment date
until changed by an amended asessment. In the event the annual
assessmant proves ko be insufficient, the budget and asseSsmenks
Eherefore may ba amended at any time by the Board of Directors.
The unpaid assessment for the remaining portion of the calendar
Year Eor which the amended assessment is made shall be prorated
equally upon the remaining payments for the yzar. The first
assesment shall be determined by the Board of Directors of the
Assoclation. )

D. Acceleration of Assessment and- Installments Upon D=fault.
IE an apartment owner shall bs in default in Ehe payment of
assessmenk uvpon an assessment, the Board of.Directors may
accelerate the remaining installments of tha assessment upon
notice thereof to the apartment owner, and thersuopon the unpald
balance of the assessment shall become due upon the date stated in
the notice, but not less than ten (10} days after the delivery
thereof to the aparktment ownar, or not less than twenty {(20) days
after mailing of “such notice Lo him by registered or certified
mail, whichever shall Eirst occur,

B. Assessments for emergencies, Assessments for common
expenses of em2rgencies which cannot be paid from the annual
assessmsnt for common expenses shall be made only after nokice of
the need therafore Lo the apartment owilers concern. After such
nolice and upon arrival in writing by persons enktitied to cast a
wit jraily of bhe votes of Lhe Agssocialbion, Lhe assessmont shall
hecome ¢ffective, and it shall be due after thicty {(30) days
nolicw thereof in such manner as the Board of Directors of the
Association may require.

. Liabiity For Assesments. A co-owner shall be liable For
s2saments coming due while he, or she or it is the ownar of
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the apartment. The Association shall provide for the issuance,
and shall igsue to every prospective purchaser, or mortdagee, upon
his or her or its raguest, a statement of the status of the
assessment account of the seller or mortgagor. Such a certificate
made by the duly authorized representative of the Association as
to the status of a co-owner's assessment account shall limit the
liability of any person for whom it is mada, cther than the
co—-ouner .

G. Collection of Assessments.

{1) Interest; application of payments. Assessments and
installments thereon not paid when due shall bear interest at the
rate of twelve (12%) percent per annum from the date due wntil
‘paid. All nayments upon account shall be Eirst applied to
‘interest and then to the assessment payment first due.

{2} TLien. All assessments adainst any apsrtment owner shall
constitute a lien against the owner's apartm=nt in favor =of the
Asmcelakion, as provided by the Horizontal Property Act, which
lien shall become sfFective when a notice, claiming such lien, has
been duly recorded by the Association in the Office of the Clerk
of Court For Charleston County, South Carolina. Such claim of
lien shall state khe description of the apartment, khe nams= of the
record owner, and the amount dwe and the date when due. Such
claim of lien shall be signed and veriFied by an officer or agent
of the Association prior to its recordation; and no such claim of
lien shall be made by the Assoclation upless the assessment,
charge Or expense, giving rise to the lien, remains unpaid for
more than ten (l0) days aftsr sams becdmes due. Any such liesn
maybe foreclosed hy the Association in the mannzr orovided by law
" for the foreclosure of real estate mortgages. The lien shall
secura the payments of all assessments as dascribed in said claim
of lien and, in addition thereto, shall secure the payment of
sulrsegquent assessments which come -due after the filing oF the
claim aofF lien and prior to the satisfaction of such lien by
- Foer aure or otherwise, incluidng interest therson ak Lhe rate
Gl .. .ot [124) percent per annum together with all costs and
reascnable attorpey's fees incurred by the Association incident to
tha collection of such assessments or “the enforcement oE such
lien. %he right of the Association te Eoreclose a lien as
aforesaid shall be in addition to any other remedy, at law or in
aquity, which may be available to it for colléction of the monthly
charges and expenses, including the right to procesd personally
against delinguent owner for the recovery of a judgment “in
personam™. Any personal judgment against such delinquent owner
may include all unpaid subsequent assessments which come due after
the ingtikutien of such swit and prior to such Order of Jdudament
inels -1 interest thereon at the rate of twelve (12%) percenkt per
anun, ..gcEher with all cests and reascnable attorney's fees
incurred by the Association incident te the collection of such
assessments. :

H. The depositery of the Association shall be sach bank or
hanks as shall he designted from time to time by the directors
and in which Ehe monies of the Assoclabion shall be deposited.
withdrawal of monies from such account shall be only by check
signed by such perzons as arg authorized by the dirackors.

1. Aan audit of the accounts of the Association shall be wade
anually by a certified public accountant, and a copy of the rsport
shall be Furnished te each member nob later than prit 1 of th=a
year Following the yzar for whiclh bthe repoct iz made. Also, all
hooks aof the hssermiation shall be made availahle Eo the co-owners
of the Assoclation at convenient haurs upon raasonable notice. )

J. The Board of Directors of the lomsowner's Assoclation
shall at all tiwes maintain a fidelity bond in an amount of at
least ona hundred [ifty percent (150%) of the annual buiget,

including reserves.

—
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VIT. NON-LIABILITY AND INDEMNITY OF DIRECTORS AND OFFICERS

A. No Director or officer of the Association shall be liable for
acts, defavits, or neglects of any other Director or officer or membe
for any loss sustained by the Association of any co-owner, unless the
same shall have resulted from his own willful or negligent act or
omission. ' -

B. Every Dlrector, oEfficer.and agent of the Associatlon shall be
indemnified by the Association against all reasonable costs, expenses
and liabilities {includng counsel.fees) actually and necessariy
incurred by or imposed upon him in connection with or resvting from ay
claim, action, suit, procedure, investigation, or inguiry as to
whatever nature in which he may be involued as a party or otherwise by
reason of his being or having been a Director, officer or agent of the
Association whether or not he centinues te e such Director, OEficer or
agent at the time of incurring-or imposition of such cost, expenses,
or liabllities, except in relation to matterz a= to which he shall ba
Einally adjudged in such action, suit, proceeding, investigation, or
inguiry te be liable For willFul misconduct or negleckt in the
performance of his duties, in the absence of such Final adjudication
.of the existence of such lisbility, the Association and each member
thereof and officer or agent thereunder may conclusively rely on an
opinion of legal counsel selected by.the Assoclation. The foregoing
right of indemnification shall be in addition to and not in limitation
of all other rights to which such person may be entitled as a matter
of law, and such shall inure to the benefit of the legal
representakive of such person.

VIII. PARLIAMENTARY RUOLES

_Robaerts’ Rules of Order, {latest edition) shall govern the
conduct of the Association meetings when not in conflict with the
Master Deed or these By-Laws, S i

IXx. AMENDMENT

A. These By-Laws may be amended in the following manner:

{1} HNotice of the subject matter of a proposed amendment
shall be included in the notice of any meeting at which a proposed
amendment is to be considered.

{?) A resolution for the adoption of the propesed amendment
shall be presented to the meeting of tha members.

(3) HNo amendment shall be attached to a Certificate
approved by mambers representing two-thirds (2/3) of the total value
af the property in the Regime as shown in the Master Deed. '

B. The Amendment shall be akttached te a Certificate executed by
the officers of the Association, certifying that the amendment was
duly adopted and shall be recorded in the office of the Clerk of Courk
For Horry County, Soukh Carclina.

X. 'CONELICTS

In the event of any conflicts between the provisions of the
Master Desd or the Horizontal Property Ack and the provisions of these
By-Laws, the provislons of the Master Deed ov the Act shall conktrol.
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The Fforegoing were adopted as the By-Laws of GREYSTOWE HOMBOWRERS
ASSOCIATIDN, INC., at the First meeting of the Board of Directors on _

/7 T.'f‘,‘-r‘-':ll y‘}i
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