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ARTICLE I
GENERAL PROVISIONS

T T e

1.1 Identification. These are the Bylaws of the 1589 Parsons

Place Condominium Council of Co-Owners, Inc., hereinatter called
"the Couneilr, i

property Law, KRS 381.805 to 381,910, as amended (hereinafter called
"the Act“); "Unit", "Condominium", "Condominium Project", "Generalz "
Common Elements", “"Limited Common Elements", and "Couneil of Co+~Owners",

1.3 Purposes of Council. ‘The Council has been organized and.
these Bylaws have been adopted by the Board of Directors of the .
Council pursuant to the Act for the purpose of administering a condo~
minium project in Jefferson County, Kentucky, known as '"1589 Parsons
Place Condominium" (hereinafter sometimes called ""the project’™).

] 1.4 Office. The initial office of the Council shall be lo-.
K cated at 233 West Broadway, Louisville, Kentucky, 40202, or such

: other office as the Board of Directors -may determine from time to
‘ time. : '

1.5 Fiscal Year. The fiscal year of the Council shall be the -
calendar year.

T e T S

1.6 Members' Qudlifications. The members of the.Coqn¢il shall
consist of all of the record owners of units in 1589 Parsong.Place
Condominium. Any person, on becoming a record owner of a unit,

such former owner from any liability or obligation incurred or A

: arising during the period of his membership or impair any.rigpts,and

] remedies which the Counecil or others may have againat such former.
arising out of or connected with his.membership.

ARTICLE ‘I1
MEMBERS' MEETINGS

e T

II.1 Annual Meetings. The anﬁual meetiﬁg of the membérship shall
be held at the office of the Council, or such other place degignated
by the Board of Directors, at 10:00 4. M., Eastern'StandardjTime,'on

: the 15th day of February, each year for the purpose of electing direc-~
tors andg transacting any and all other business authorized to be :
transacted by the members; provided, however, that, if that day is

H . X .
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representative and filed with the secretary of the Council. If a

unit is owned by a partnership, whether general or limited, or a Jjoint
venture, the certificate designating voting members shall be signed
by all partners or joint adventurers, as the case may be.. Such certi-
ficates shall be valid until revoked or superseded by a subsequent
certificate or until a change in the record ownership of the unit
concerned. A certificate designating the person entitled to cast the
vote of a unit may be revoked by any owner of that unit. If such a
certificate is not on file, the vote of such owners shall not _be _.

considered in determining the requirement for a guorum nor for any other
purpose. :

I1.7 Proxies. Votes may be cast in person or by proxy. A
broxy may be made by any person entitled to vote and shall be valid
only for the particular meeting designated in the proxy and must be
filed with the secretary before the appointed time of the meeting or

I1.8 Adjourned Meetings. It any meeting of members cannot be
organized because a guorum has not attended, the members who are

present, either in person or by proxy, may adjourn the meeting from
time to time until a quorum is present.

II.9  Order of Business. The order of business at annual members'

meetings, and as far as practical at other members' meetings, shall
be:

(a) Election of chairman of the meeting;

(b) Calling of the roll and certifying of proxies;
(¢) Prbof of notice of meeting or waiver of notiée;
(d) Reading and disposal of any unapproved'mihutes;
(e) Reports of officers; ' .

(£f) Reports of committees; .

(g) Election of inspectors of election;

(h) Election of Directors;

(i) Unfinished business:

(J)> New Business;

(k) Adjournment.

I1.10 - Proviso. Every provision contained in this Article II
shall be subject to the following proviso: Until such time as the
special meeting of the membership required by Section I11.16 hereo?
is held, the affairs of the Council shall be conducted solely and
eéntirely by the Board of Directors, and the proceedings of meetings

of members of the Council, if any such meetings are held, shall have
no effect.

w0 620845346
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ARTICLE 111
BOARD OF DIRECTORS

I11.1 (a) Management of Affairs. -The affairs of the Council shall
be managed by a board of five (5) directors initially, and there- :
after the exact number shall be determined by vote of a majority of

the membership at each annual meeting of the Council; provided, .
however, that any increase or decrease in the number of directors shall
not become effective until the next annual meeting of the Council

after such increase or decrease is voted. Except as provided in
Section II1X.186 hereof, each director shall be a unit owner or the
Spouse of a unit owner, or shall be a member of g partnership or

officer or director of a corporation or trustee or beneficiary of =
trust which is a unit owner. ) ’

(b) Interim Management of Affairs. The management of the
condominium project, however, shall be under the exclusive direction
and control of the Developer until such time as ninety (90%) per
cent of the condominium units have been. sold by the Developsr to
individual purchasers and deeds have been delivered to at least
ninety (90%) per cent of the individual condominium units or until .
twenty-four (24) months have elapsed from the recording date of the
Master Deed, whichever event first occurs, at which time it shall be
turned over to the owners of the condominium units (Council of Co-Owners).

II1.2 Election of Directors. Except as provided in Section
I11.16 hereof, the election of directors shall be conducted in the
following manner:

(a) Election of Directors shall be held at the annual
members' meeting. :

(b) A nominating committee of two (2) members shall be
appointed by the Board of Directors not less than thirty (30) days
prior to the meeting at which directors are to be elected. The
committee shall nominate one person for each director then serving,’
Additional nominations may be made from the floor at the meeting.

with by unanimous consent) and by a plurality of the votes cast,
each member voting being entitled to cast one vote for each vacancy
to be filled. There shall be no cumulative voting.

(d) Except as to vacancies provided by removal of directors

by members, vacancies in the Board of Directors occurring between
annuzl meetings of members shall be filled by vote of a majority of
the remaining directors, whether or not such a majority constitutes a
legal quorum of such Board. If such directors are unable to agree,
such vacancy shall be filled by vote of the members at a special meeting.

I1I1.3 Removal of Directors. Any director may be removed by
concurrence of two-thirds of the votes of the members at e properly
held special meeting of the members called for that purpose. The vacancy
in the Board of Directors S0 created shall be filled by vote of a

620655317
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majority of the membership at the same meeting.

I11.4 Term of Directors. The term of each director's service
shall extend until the next annual meeting of the members and subse-
quently until bhis successor is duly elected and qualifies, or until he‘
is removed in the manner provided in Section III.3 hereof. :

II1.5 Organization Meeting. The organization meeting of a
newly-elected Board of Direcors shall be held within ten (10) days
of their election at such place and time as shall be fixed by the
Directors at the meeting at which they were elected, and no further
notice of the organization meeting shall be necessary.

111.6 Regular Meetings of Directors. The regular meetings of
the Board of Directors may be held at such time and place as shall be
determined, from time to time, by vote of a majority of the Directors.

Notice of regular meetings shall be given to each Director by the chegir-

man of the Board if such an officer has been elected, or by the presi-—-
dent, personally or by mail, telephone or telegraph, at least three
(3) days prior to the day named for such meeting. If a manager or
managing agent is employed by the Board of Directors pursuant to
Section IV.8 hereof, such manager or managing agent shall receive-
notice of all meetings in the same manner as Directors and shall be
entitled to attend such meetings or to designate a representative to
attend such meetings on his or its behalf. ‘ .

I111.7 Special Meetings of Directors. Special meetings of the
Directors may be cailled by the Chairman of the Board, if such an
officer has been elected, or by the president, and must be called by
the secretary at the written request of one-third of the Directors. .
Not less than three (3) days' notice of the meeting shall be given to
each Director by the Chairman of the Board, if such an officer has
been elected, or by the president, personally or by mail, telephone

or telegraph, which notice shall state the time, place and purpose of
the meeting. : ' ' :

IY1I.8 Waiver of Notice of Directors' Meetin 8. Any Director
may waive notice of = meeting in writing before or after the meeting,

.and such waiver shall be deemed equivalent to the giving of notice.

I11.9 Quorum of Directors. A quorum at a birectors‘>meeting
shall consist of a majority of the Directors then in office. The

11X1.10 Adjourned Meetings of Directors.. If, at any meeting of
the Board of irectors, there be less than a quorum present, the -
majority of those present may adjourn the meeting from time to time
until a quorum is present. At any adjourned meeting any business

that might have been transacted at the meeting as originally called
may be transacted without further notice. : .

I11.311 Jdoinder in Meeting by Approval of Minutes, The joinder -

of a Director in the action of a meeting by signing and concurring in
the minutes of that meeting shall constitute the presence of such -

—~5_
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© director for the purpose of determining a quorum.

I111.12 Presiding Officer at Directors’ Meotinge. The presiding
officer of a Directors’ meeting shall be the chairman of .the Board,
if such an officer has been elected; and if none, the president shall
preside. In the absence of the presiding officer, a mejority of the
Directors present shall designate one of their number to preside,

I11.13 Order of Business at Directors':Meetings. The order of
business at Directors’ meetings shall be: ‘
(a) Calling of roll;
(b) Proof of due notice of meeting;
{(c) Reading and disposal of any unapproved minutes;
(d) Reports of Officers and committees;
(e) Election of Officers; )
(£) Unfinished business; -

(g) New Business;
(h) Adjournment.

\\

ITI.14 Directors' Fees. Direétors' feeé, if any, shall be de-
termined by the members; provided, however, that this provision shall
neither preclude the Bosard of Directors from employing a director at

II1T.15 Liability of Board of Directors. - The members of the
Board of Directors shall not be liable to the unit owners for any
mistake of Judgment, negligence, or otherwise, except for their own
individual wilful misconduct or bad faith. The unit owners shall

made by the Board of Directors on behalf of the project. The ligbility
of any unit owner arising out of any Contract made by the Board of

Directors or out of the indemnity in favor of the members of the Board

of Directors, or the managing agent, or the manager, as the .case miy be,
are acting only as agents for the unit owners and shall have no personal
liability thereunder, except in their status as unit owners, and that
each urit owner's 1liability thereunder shall be limited to such propor-
tion of the total liability thereunder as his interest in the common

elements bears to the interests of all unit owners in the common
elements. :

I11.16 Proviso. Every proviéion contaiﬁed in %his Article III
shall be subject to the following proviso: -Within thirty (30) days

062065349
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r the Developer has closed the sale of and received payment  for
iégg;y (80 %) peg cent of the units, or until twenty-four (24) months
have elapsed from the date of recording the Master Deed, whicbever
event first occurs, the initial Board of Directors designated by the 4
Developer in the Articles of Incorporation of the Council (orvappointer
by the Developer as hereinafter provided in this Section) shall call N
a special meeting of the membership for the purpose of electing suc-—
cessors to the initial Board of Directors and transacting any and all
other business authorized to be transacted by the members. .Until. such
special meeting is held and a successor Board of Directors has been
duly elected at such meeting, the Board of Directors shalil copsist of
those persons designated by the Developer in the Artic;es of o
Incorporation of the Council, and in the event of vacancies the.
Developer shall fill the vacancies. Directors designatgd‘by thQ»
Developer in the Articles of Incorporation or to $ill vacancieées need
not be unit owners. Provided, however, the Developér shall not have
the right either before or after such special'meeting to accept from
the Council any leases of any part of the condominium~project;wor‘any

Existing contracts shall be honored if one year_br less remains before

ARTICLE v
POWERS AND DUTIES OF THE BOARD OF DIRECTORQQ : :
IV.1 DPowers and Duties of the Board of Directors. AII’gf”the
powers and duties of the Council existing under the Act, the Master -
Deed, and these Bylaws shall be exercised exclusively by theABpard of

Directors, its agents, contractors or employees, subject only to
approval by Unit Owners when such is specifically requlired.

IV.2  Assessments. The Board shall make and collect assessments

against members to defray the costs and expenses of the project in -
the manner provided by the Master Deed.

IV.3 ' Disbursements. The Board shall use the brOCeeds of

assessments in the exercise of its powers and duties in the manner
Provided by the Master Deeg. . e

Iv.4 Maintenance. The Board shall maintain, repair, replace
and operate the project in the manner provided by the Master Deed. .

IVv.s Insurance. The Board shalil purchaée'insurance hpbn the

project and insurance forthe protection of the Council and its members
in the manner provided by the Master Deedqd. o '

Iv.e

Reconstruction and Improvements.  ‘The Board shall. recon-.
Struct improvements after casualt

¥y -and further improve the project
in the manner provided by the Master Deed. ‘

IV.7 Rules and Regulations. ‘The Board shall make reasonabie
rules and regulations respecting the use of the project in the manner
provided by the Master Deed. |, Rules and regulations of the Council,
until amended, shall be as set forth in the-Master Deed and 4n the
Schedule attached hereto and made a part of these. Bylaws, - '

k6208350
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Iv.s8 Management Contract. The Board may employ to operate
the project a professional managing agent at a compensation to be
established by the Board and may delegate to such managing agent all
powers and duties of the Board and the Council except such as are
specifically required by the Master Deed or these Bylaws to have approval
of the Board or the membership of the Council or the owners within a
particular building or unit. Any management agreement must be termi- '
nable by the Council for cause upon thirty (30) days' written
notice, and the term of any such agreement must not exceed one (1) year,
Tenewable by agreement of the parties for successive one-year

periods.

Iv.9 Enforcement. The Board shall enforce by legal means the

provisions of the Act, the Master Deed, the Bylaws and the rules and
regulations for the use of the project. '

IV.10  Purchase Apartments. The Board, on behalf of the Council,

may purchase units in the pProject, subject to the provisions of the
Master Deed.

ARTICLE v
OFFICERS

V.1 Executive Officers. The executive officers of the . Council
shall be g president, who shall be g director; one vice-president,
who shall be g director; a treasurer and a Ssecretary, all of whom
shall be elected annually by the Board of Directors and who may be
beremptorily removed by vote of the Directors at any meeting. Any
berson may hold two or more offices except that the president shall

Secretary. The Board of -
, such other officers and de- -
signate their Powers and duties as the Board shell fingd to be required

. The Board of Directors shall
have the power to elect an assistant secretary who shall perform the
duties of the secretary when the secretary 1is absent. )

V.2 President., The president shall be the chief executive
officer of YThe Council. He shall have all of th
usually vested ip the office of president of g nonstock, nonprofit
corporation, including, but not limited to, the power to appoint
committees from among the members from time to time, as he in his
discretion may determine appropriate, to assist in the conduct of the
affairs of the Councii. ' S

V.3 Vice-President. The vice-president
president if there be more than one v
disability of the bPresident;. shall exercise such other powers and per-
form such other duties as shall be brescribed by the Directors. 1t
the Board of Directors shall €lect more than ope vice-preSident, the
Board shall designate the order of seniority of such vice-presidents.

, Or the senior vice-
ice—president, in the absence or

V.4 Secretazz; The secretary shall kee !
broceedings of the Directors and the members. : He shall) attend to the
giving and serving of alil notices te the members and Directors and

other notices required by law. He shall keep the records of the Couneil
eéxcept those of the treasurer, and shal]l perform all other duties

incident to the office of secretary of a Council and as may be required

p the minutes of 511
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by the Directors or the president. The assistant secretary_shall par—
form the duties of the secretary when the secretary is absent.

V.5 Treasurer. The treasurer shall have custody of all ‘
property of the Council, including funds, securitles and evidences of
indebtedness. He shall keep the books of the Council in accordance
with good accounting practices, including a "Book of Account" as
required by and defined in KRS 381.865; and he shall perform all other
duties incident to the Office of treasurer.

V.6 Compensation. The compensation, if any, of all officers
and employees of the Council shall be fixed by the Directors;»provided
that the Board of Directors may delegate authority to fix the compen-
sation of employees to the executive officers. .

ARTICLE VI
FISCAL MANAGEMENT

VI.1 Fiscal Management. The provisions for fiscal management
of the Council set forth in the .Master Deed shall be supplemented by
the following provisions. :

VI.2  Accounts. The receipts and expenditures of the Council
shall be credited and charged to accounts under the following classifi-

cations as shall be appropriate, all of which, expenditures shall be
common expenses:

(a) "Current expenses", which shall ineclude
all receipts and expenditures. within the year for which
the budget is made, including a reasonable allowance ' z
for contingencies and working funds, except expenditures
chargeable to reserves or to additional improvements.

The balance in this fund at the end of each year, if any,

shall be credited to each unit owner's assessment due
the succeeding year.

(b) "Reserve for deferred maintenance",

whichk shall include funds for maintenance items that occur
less frequently than annually. .

(c) "Resefve for capitél expenditures”,
which shall include the funds to be used for capital ex-
penditures for additional improvements or additional

personal property that will be part of the common
. elements. : : '

VI.3 = Budget. The Board of Directors shall adopt a budget for
each fiscal year that shall include the estimated funds required to
defray the common. expense and to provide and meintain funds for the

foregoing acecounts and reserves according to good accounting practices and

as follows:

(a) "Current expenses', the amount of which
shall not exceed by fifteen (15%) per cent the amount
budgeted for this account for the. prior year,

s00( 62087352
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the amount budgeted for this account for the prior year.

the foregoing limitations when approved by unit owners entitled to

cast not

entire membership of the Council.

made, and, if the budget is subsequently amended, a copy of the

VI.4 Assessments and Specinl Assessments.

the unit

be made for each fiscal year at least thirty (30) days preceding the
beginning of such fiscal

exceed the limitations for the year. 1Ifr any account would exceed.
such limitation upon amendment of the budget to meet such increased
current expenses or deferred maintenance or capital expenditures, the
budget shall not be amended except upon approval of the membership of
the Council as required by Section VI.3 hereof of such amendments to

during the remainde; of that calendar yvyear. The first

V1.5
to requir
burchaser
payment i
be used b
of operat
the class

. |
o208 33 - |
(b) "Reserve for deferredlmaintenanceﬁ,hthe,
amount of which shall not exceed by ten (10%) per cent
the amount budgeted for this account for the priqr year.

(c) "Reserve for capital expenditures", the
amount for which shall not exceed by ten (10%) percent»

The amount for each budgeted item may be increased over

less than seventy-five (75%) per cent of the votes of the

Assessments agéinst
owners for their shares of the items of the budget shall

year. Such assessment .shall be due in‘twelve

accounts of the amended budget do not .

>f- the annual assessment
payment of a month
e date of delivery of his

month. The next payment .of
first monthly instaliment
ivery of his%Deed.“ S

Reserve Pavyments. The Board of Directors shall have the power
€ 8 purchaser of a unit, at or prior- to delivery to the .
of the deed to his unit, to make to the Board a reserve
D an amount of up to $100.00. AIl1l such reserve payments shall
y the Board as =z working capital fund for the initial months
ion of the project, and shall be credited to an account under

ification of "Current Expenses'. As-provided in Section V1i.2(a) |
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hereof, any amounts paid by unit owners as reserve payments that are

not used during the first fiscal year of the Council shall be applied
to reduce the assessments for current expenses for the succeeding year.

VI.& Acceleration of Assessment Installments upon Default. If"\‘
a2 unit owner shall be in default in the payment of an Installment upon .-
an assessment, the Board of Directors may accelerate the remaining
installments of the assessment upon notice to the unit owner, and then
the urnpaid balance of the assessment shall become due upon the date
stated in the notice, but not less than ten (10) days after delivery
of the notice to the unit owner, or not less than twenty (20) days after
the mailing of such notice to him by registered or certified mail,
whichever shall first occur.

VI.7 Depository. The depository of the Council shall be such
bank or banks or federally-insured savings and loan agssocimrtions as

.shall be designated from time to time by the Board of Directors

and in which the moneys of the Council shall be deposited. Withdrawal
of moneys from such accounts shall be only by checks or other with-

drawal orders signed by such persons as are authorized by the Board of
Directors. )

V1.8 Audit. A financial statement by a C. P. A. shall be made
annually, and a copy of the statement shall be furnished to each
member not later than May 1st of the following year. .

VI.9 PFidelity Bonds. Fidelity Bonds shall be required by the
Board of Directors from all bersons handling or responsible for Council
funds. The amount of such bonds shall be determined by the Directors,

but skall be not less than $25,000.00. The premiums of such bonds
shall be paid by the Council.

VI.10 Rights of Mortgagees. The holders of first mortgages on
any units shall have ihe right to examine the books and records of the
Council and to require the Board of Directors. of the Council to
furnish them with annual reports and other financial datsa.

VI.11 Proviso. Every provision contained in this Article VI
shall be subject to the following proviso: Until .-such time as the
special meetigg of the membership required by SBection I11.16 hereof

‘responsible for the fiscal affairs of the Council, and may prepare

a budget in such form and manner as it deems advisable; may omit

from such budget allowances for contingencies and reserves; may make
assessments against the unit owners in such amount as the Board deems
advisable; and may amend such assessments at any time it deems advisable,

ARTICLE. VII
PARLIAMENTARY RULES

VII.1 Roberts' Rules of Order (latest edition) shall govern the

conduct of the Council meetings when not in conflict with the Master
Deed or these Bylaws,

ARTICLE VIII
AMENDMENTS

- 3 o
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VIII.2 These Bylaws may be altered,'amended or repealed in the
following manner:

o

(a) Notice of Amendment to Bylaws. Notice of the subject
matter of the proposed amendment shall be included in the notice of
any meeting at which a proposed amendment is considered. i

(b) Approval. A resolution adopting an amendment may
be proposed either by the Board of Directors or by the members of

(75%) per cent of the Units. Directors and memb
bpérson or by proxy at the meetings considering an. amendment may
éxpress their approval in writing, providing such approval is delivered
to the Secretary at or prior to the meeting. Until the election of

of the membership required by Sec-
tion II1.16 hereof, all Directors must approve any amendment.

(c) Prohibitions. No ameﬁdment,shall discriminate against
any unit owner or against any unit or class or group of units un-

less the unit owners so affected shall consent: No amendment shall

] ts, nor increase
the owner's share of the common expenses, nor change the voting rights

r of the unit concerned shall jJoin

tten approval of all
holders of first mortgages on all units shall have been obtained.

d ) Repeal. The repeal of these Bylaws in their entirety
and their replacement by new Bylaws shall be accomplished in the samo
manner as provided by this Section VIII for the amendment of these

ARTICLE IX
DISSOLUTION

IX.1 Vote by Membership. The Council may dissolve and wind up its

affairs at any time upon the appropriate action by the Board of
Directors and the members in the manner provided in Chapter 273 and
Chapter 381 of the Kentucky Revised Statutes, as amended. .

ARTICLE X

MISCELLANEOUS

X.1 Invaliditz. The invalidity of any part of these Bylaws

shall not Impair or affect in any manner the validity, enforceability
or effect of the remainder of these Bylaws., :

X.2 Vaiver. TNo restriction, condition, .ob
contained in these Bylaws shall be. deemed to h
waived by reason of any failure to enforce the
the number of violations or breaches thereof wh

ligation or provision
ave been abrogated or
same, irrespective of

ich may occur.

~-12-
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X.3 Captions. The captions herein are inserted only &8s & matter
of convenience and for reference, and in no way define, limit or de-

scribe the scope of these Bylaws or the intent of any provision
hereof.

X.4 Gender. The use of the masculine gender in these Bylaws
shall be deemed to include the feminine and neuter genders, and the

use of the singular shall be deemed to include the Plural,. whenever
the context so requires.

X.5 Notices. Except as otherwise required herein, all potices
to the Council and the Board of Directors shall be delivered personally
or sent by registered or certified mail in care of the manager or
managing agent; all notices to any unit owner shall be delivered

in writing from time to time to the Board of Directors. All notices
sent by mail shall be deemed to have been given when mailed,

The foregoing Bylaws and thé attached Rules angd Regulations -
were adopted as the Bylaws and the Rules and Regulations of 1589
Parsons Place Condominium Council of Co-Owners, Inc., at the first
meeting of the Board of Directors, on s 1883,

3

Sl

Secretary of Meeting

APPROVED:

Hoom )

Chairman of the Me7king

-13-

- _—
20080 e JOD




—

et T T —

—
SR Tt T

e
"

e

-
B S ey

Qe o et e

e

rTT—

Rty

L e T

Tn;m 6206¢:::357

ADDENDUM TO
BYLARS OF 1589 PARSONS PLACE CONDOMINIUM
COUNCIL OF CO-OWNERS, INC.

Paragraph VI.12

Insurapce. The insurance. coverage of the building

shall cover the attached property within each

condominium unit (ie. carpet and floor cover-
ings, blinds and window treatments, cabinets,

appliances, wall coverings and other items

that would normally be provided by a owner
to a renter).

200k6206::357
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AMENDMENT TO ARTICLE I7

MEMBERS® MEETINGS

11.1

_,

500k B2D0 308

Annual Meetings,

The annual meeting of the membership

shall be held at the office of the Council, or such other

Place designated by the Board of Directors, within 10 days
February 1st each year at a time between 7:30 A.M.
and 7:30 P.M. for the purpose of electing directors and

transacting aﬁy and all other business authorized to be
trassacted by the members. :

+
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FMENDMENT 7O BYLAWS
13E7? PORIONS PLACE CONDOMINIUN
CLAMCIL. OF CO-OWNERS, 1N,

Replace fArticle VI, Faragraph 5, Reserye Payments
wilie thres Following

Friiclae VI, Faragr aph 5.

Nesesswenls and Bpecial fissensnents

AlL owiers shall pay to the Board of Directors before the
firel day of each and evary month the monthly assessments
againel Lheir property for common expenses of the Association
Mo sadoordancs: with 1liese Bylaws. The assessment is
delinguect if not received before the first day of the month
that 1t is ghue., Irn the event any owner is delinquent in the . -
payment. of any monthly assessment for a period in excess of
Lidrty (39) days, a penalty of ten percent (10 %) shall be
pavable for each month of delingquency beginning with the
initial moarth ard compounded each month. No partial monthly
Rayment will be accepted or will relieve the owner of the
above penalty. ' ’
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