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. BY-LARS

s&mmmmzmmmhsmw, INC.

ARTICLE ¥
NAME AND LOCATTON
‘ ﬁwmofthscorporationisﬂwmmmhgeﬂmeomars
, ‘Aemciaction, Inc,, hereinafter referred to as the "Association®, The y
principalofﬂoeofthecorpomtinnshanbelocatedatzonfhs&mok )
Drive, Greenville, Pitt Comty, North Carolina, but meetings of members
and&mctommybeheldatsuchplacaswiﬂdnthe&ateofﬂorth

Carolina, County of Pitt, as may be designated by the Board of
Directors, a

1t ' ARTICLE IT )
. DEFINTITIONS
E . Section 1: "ssociation” shall mean and refer to Sheraton
. ‘ Village Homecwners Association, Inc., its successors and assigns, '
. Section 2: ”qupe:tigs“sballmanam!mfertothatceztain
realpmpertyaescribedintl:eneclaraumofcovmta,mrﬁitimm
i Restrictions, and such additions thereto as may hereafter be brought
w.iﬂdnthejurisdictionoftheﬁssmiatim.
Section 31 'Chumnkea'ahallmanallmlpmpertym:ed
bytlmAssociatimﬁortbemmuseandqumentofthemmers.

, Secticn 4t "Lot” shall mean and refer to any plot of land i
1'!; s!umupmanymmrdedm:bdivisionmpofthempertiesﬁthﬂ:e

i exveption of the Comon Ares, :
{ Section 5: “"Owmer” shall mean and refer to the recoid cumer,
r Muethe:meormmpemonsorentitiea,cfthefeesinpletiﬂemany
A Iatwhi@hisapartoftm&npexties,i:mludingcontractsenem,but
excltﬂjngﬂnsehavingmchintermmmlyassmityforﬂme

rhl performance of an cbligation,
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Section 6: "Declarant™ shall mean and refer to Capital
Development Company, its successors and assigns, if such sucoessors or
assigns should acquire more than one undeveloped Lot from the Declarant
for the purpese of development.

Section 7: "Declaration” shall mean and refer to the
Declaration of Covenants, Conditions and Restrictions applicable to the
Properties recorded in the Office of the Register of Deeds of Pitt
County, North Carolina,

Section 8: “Member™ shall mean and refer to those persons
entitled to menbership as provided an the Declaration.

Section 9: “"Mortgagee" shall mean and refer to persons, firms
or corporations holding a recorded lien appearing of record in the Pitt
County Registry against any Lot as defined in Section 4 hereof.

ARTICTE ITI
MEETING OF MEMBERS

Section 1: Annmual Meetings. The first annual meeting of the

merbers shall be held within one year from the date of incorporation of
the Associatien, and each subsequent regular annual meeting of the
membersshallbeheldmthesamdayandtlasamemnﬂaofeachyear
thereafter, at the hour of 8:00 o'clock p.m. If the day for the ammual
neeting of the members 1s a legal holiday, the meeting will be held at
the same hour on the first day following which is not a legal holiday.
Section 23 Special Meetings. Special meetings of the members
may be called at any time by the president or by the Board of Divectors,
or upon written request of the members who are entitled to vote
cne-fourth (1/4) of all of the votes of the Class A membership.

Section 3: Notice of Meetings. Written notice of each

meetinqofthemmbersshallbegivenby,oratthedixectioncf,the
secretaryorpexsonautlnrizedtomnﬂaeneeting,bymailﬁzgampyof
such notice, postage prepaid, st least 15 days before such meeting to
each menber entitled to vote thereat, addressed to the member's address
last appearing on the bocks of the Association, or supplied by such
member to the Assoclation for the purpose of motice, Such notice shall
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spacifytheplace,dayandtu:rofﬂsemtmg,arﬁ,in'&ecaaaofa
specialmeting,tbepuxpomof&eneetinq.

Section 4: Quorum,. The presence at the meeting of merbers
entitled ¢o cast, or of proxies entitled to cast, one-tenth {1/10) of
thevutesofeachclassofmnbershipsmnmnstituteaqummformy
action except as otherwise provided in the Articles of Incorporation,
the Declaration, or these By-laws. If, however, such quonm shall not
bepxesentorzepresenbedatanyueeting,tbembersentitledtowte
ﬂmeatstmllhmzem:madjmmthemeﬂngﬁmtﬁnetotm,
wit}nutmtioeoﬂaerﬂmammmmtatthemeting.mtilaquonmas
afomsaidshallhepz&eentorberepresgnte&.

Section 5: Proxies, At all weetings of members, each member
may vote In person or by proxy. Mlprmdesshallheinwrit‘lnganﬁ
£iled with the secretary. Every proxy shall be revocable andsshall
autcmatically cease upon conveyance by the member of his lot.

Article IV
BOARD OF DIRECTORS: SELECTION: TERM OF OFFICE

Section 1: Mumber, The affairs of this Association shall ba
managed by a Board of not less than five {5) ror more than nine (9)
directora,whoneedmtbenanbersOftheAssociation.

Section 2: Term of Office, At the first annual meeting the
nmbemshallelectﬂmaedhm;sﬁ:ratemofmeyear,ﬂm
directorsforatemofbwoyearsmﬁthmadimmrsforatemof
t!ueeyeara;mdateachammlmeetingthemftertmmashau
electﬂmeedimctomforatennofﬂmyears.

Section 3: Removal, 2ny divector may be removed from the
Bcazd,wiﬂ:orvd.ﬂn:tcause,hyamjorityvoteo!thenmbersofﬁn
Association, Intheevmtofdeath,msignatimormmlofa
director, hismcoessorslmllbeselecbedbyﬂmrmﬁﬁ:gmbemof
theBoardanchallsexveforthennexpizBdtemofhispredeoessor.

Section 4: Compensation, No divector shall receive
mrpmmaﬂmforanyservioehemyrendertothemsociation. However,
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anydixectornaybereimlmrsedforlﬁsactualacpmaeainumdinﬂn
performance of his duties.

Section 5: Action Taken Without a Meeting, The directors
stmllhavetherighttotakeanyactioninmeabsenoeofamting
which they could taks at a meeting by cbtaining the written approval of
all the directors. 2Any action so approved ghall have the same offect as
though taken at a meeting of the directors.

ARTICLE vV
NCOMINATTON AND ELECTION CF DIRBECTORS

Section 1: Namination. Namination for election to the Board
of Directors shall be made by a Nominating Comittee., Nominations may
alsobemdefmtlmflmratthaamualmetmg. The Naminating
Gmmtteeshallconsistofaﬁ:aimm,whoshallbeanmzberofthe
Boaxd of Directors, and two or more members of the Association. The

demtingmmitteeshallbeappointedbythemardofbirecwrsprior
toeachanm:almeetingofthemmberstosexvafmthacloseofsuch
annualmaetingmrtilthecloseofthanertarmualmtingandsuch
appointment st:allbeanmmcedateadzam:almeting. The Naminating
Ommitteeshallmhaasnanyrxmﬁnationsforelectiontcﬂﬂmardof
Directorsasmshaninitsdiscretimdetemﬁne,butmtlessthanthe
mumber of vacancies that are to be filled, Such nominations may be made
from among members or non-members.

Section 2: Election. Election to the Baard of Directors
shall be by secret written ballot, At such election the members or
thelrprmdesmycast,inrespecttoeachvacancy,asmyvotesas
theyamentiﬂedmexercisemﬂerthepmvisionsgfthebeclaratim.
ﬂnpersmsmceivingﬂmlargestnmﬂ:erofmtesshallbeelecmd.
Qmmulative voting iz not permitted.

ARTTICLE VX
MEETTNGE OF DIRFCTORS

Section 1t Regular Meetings. Regular meetings of the Board
of Directors shall be held monthly without notice, at such place angd
rmmasmybaﬁxed&unthmwﬂmbymluﬁmofﬂam.
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Shouldsaidmetingfallupmalegallmliday,thenﬂutmingﬂhall
beheldatﬂesmatinemt!mmtdaywhidzismtalegalholiday.

' Section 2r Special Meetings, Special Meetings of the Board of

Directoxsshallbeheldwmncauedbyﬂ:epmsidmtofth;mmmn,
or by any two directors, after not less than three (3) days notice to

, each director,

Section 3: Quorum, A majority of the mmber of directors .
shall constitute a quorum for the transaction of business, Every act or .
a : gecision done or made by a majority of the directors present at a duly L

m:.dmetingatw!uchaqmnmispmentshallberegazdedastheact
of the Board, *

ARTICLE VIY
POWERS AND DUTIES OF THE BOARD OF DIRDCTORS o

Section 1t Powers, meﬁoaxﬂofbirectorsshallhavepmer

{&) adaptandpub]..ishmlesandmgu]ationsgwemingtlmum‘ -
ofttwOmmAreaandf&cﬂitiee,andthepemmlmnductofthe
marbars and thedir guests thereon, and to establish penalties for the
infraction thereofs i

{b) suspend the voting rights and right of use of the
recreational facilities of a member during any period in which such

‘ member shall be in default in the payment of any assessment levied by .
i the Association, Such rights may also be suspended after notice and
l hearing,foraperiodrnttoexmedSOdaysforinfxactimofpublished
' rules and requlations; -
{c) exercise for the Associstion all powers, duties and
auﬂwrityvestedinordalegatedtoﬂﬁahssodatimandmtmsemto
the menbership by other provisions of these By-laws, the Articles of
Incorporation, or the Peclavation; -
(d) declare tha office of a member of the Board of Directors
mmmmmmmmmmmm&mmm
wnsecutiveregulaxmingsofﬂmnoardofbirecwrs;and
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{e) employ a manager, an independent contractor, or such
other employees as they deem necessary, and to prescribe their duties;
provided always, any contract for professional management must contain a
clause requiring not more than 90 days termination notice.

. (£} procure, mintainandpaypreuﬁ.monamsterpolicyof
hazardmsuranceonﬂ:ebuildixtgsstandingonﬂze "lots™ on the
"propertie's" in an adequate amount, and to equitably assess the owners
of the same for their pro-rata portion of such expense.

Section 2: Duties, It ghall be the duty of the Board of
Directors to:

(a) cause to be kept a complete record of all its acts and
corporate affairs and to present a statement thereof to the members at
the annual meeting of the menkers, or at any special neeting when such
statement is requested in writing by one-fourth (1/4) of the Clasg A
members who are entatled to vote;

(b} supervise all officers, agents and enployees of this
Association, and to see that their duties are properly performed:

{c} as more fully provided in the Declaration, to:

{1} fix the amount of the anmual assessment against each
lot at least thirty (30} days in advance of each amnual assessents
period;

{2) send written notice of each assessment to every Owner
subject thereto at least thirty (30) days in advance of each annual
asgessment pericd; and

{3) foreclose the lien against any property for which
assesaments are not paid within thirty (30) days after due date or to
bring an action at law against the owner personally cbligated to pay the
same.

(d} issue, or to cause an appropriate officer to issue, upon
demand by any person, a certificate setting forth whether or not any
assesswent has been paid. A reascnable charge may be made by the Board
for the issuance of these certificates. If a certificate gstates an
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assessment has been paid, such certificate shall he conclusive evidence
of such payments

{e} procure and maintain, at all times, adequate hazard
insurance on the property cwned by the Association and sufficient
liability insurance to adequately protect the Assoeiationy

{f} 'cause all officers or employees, incinding officers and
employees of professional management, having fiseal responsibilities to
be honded, as it may deem appropriate;

{g) cause the Common Arvea to be maintained;

(b} cause the exterior of the dwellings to be maintained,

S e r s — Y.
By e s ey
*

ARTICLE VIII

4

i CFFICERS AND THEIR DUTTES

;

.!' Section 1y Emumcration of Officers, The officers of this

‘ Asgociation shall be a president and vice-president, who shall at all
' timshenmheraofttnﬂmrdofbiract:om,ametary,mda
' treasurer, and such other officers as the Board may from time to time by

regolution create,

}
} Section 2t Election of Officers, Tha.election of officers
1 shall take place at the first meeting of the Board of Divectors

following each annual meeting of the members,
| Section 31 Term, The officers of this Association shall be
) elected annually by the Board and each shall hold office for ons (1)
1‘ year or until his successor is elected and qualified, unless he shall
: sooner resign, or shall be removed, or otherwise be disqualified to

BexYve,

3 Section 4: Special Appointwents, The Board may elect such
| other officers as the affairs of the Association may require, each of
whom shall hold office for sueh period, having such authority, and

perform such duties as the Board may, fram time to time, determine, -

Section St Resignation and Removal. Any officer may be
md&anofﬁmwidiorwithmtcausebythem. Any officer may
msignatanytimqivingvmittenmticetothemard,thepmsidentor
the secretary. Such resigmation shall take effect on the date of

v
-
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receipt of such notice or at any later time specified therein, and
unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective,

Section 6: Vacancies, A vacancy in any office may be filled
by appointment by the Board., The officer appointed to such vacancy

shallﬂenreforthermainderofthetemoftheofficerhexeplaced.
Section 7: Multiple Officer. The offices of secretary and

treasurer may be held hy the same persoti. No perseon shall
ainmltaneouslyholdmrethanmofanyoftteoﬂmerofﬂwsexceptin
ﬂecaseofspecialcfﬁeasmatedpzm&uanttoSectim4ofthis
Article.

Section 8: Duties. The duties of the officers are as
follows:

President
{a) 'The president shall preside at all meetings of the Board
of Directors; shall see that crders and resolutions of the Board are
carried out; shall sign all leases, mortgages, deeds and other written
instnm'entsanﬁshallco-signallchacksandprmissarymtes.

Vice-President

{b) The vice-president shall act in the place and stead of
the president in the event of lus absence, inability or refusal to act,
mmdshallexertmemddischargesuchotherdutiesasnaybemquimdof
him by the Board. )

Secretary

) 'ﬂmsecretaryshallremrﬂﬂ:evotesandkeeptheminubes
ofanmeetingsandp:ooeedingsofﬂmem&andofthembers;keep
ﬂzemrpomtesealoft}ehssociatimandafﬁxitcnallpapers
requirmgaaldseal:sexvanoticeofneetﬁ-gaofthemardandoftm
nmbem:keepappmpriatem:rentrewxdaahudngthembemofﬂw
Association together with their addresses, and shall perform such other
duties as required by the Board. He shall maintain a registry for
mortgagecs or properties of mewbers of tha Assoclation, and, upon
satisfactory arrangemants for reirbursement of expenses incurred, advise
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mdxmrtgageesofanmm&roranydelinqumqofasmchasthirty (30}
days of the payment of such owner's annual assessment, and to furnish +o
such mortgagee anmual reports and other financial datar and he shall
notify such mortgagee of any condemnation procedures f£iled against the '
, Association and to advise them if such action results in an award for
damages to the Association's property of $10,000.00 or more,
Treasurer A
(e} The treasurer shall receive and deposit in appropriate . ,
bank accounts all monies of the Associatfon and shall disburse such

o et by i

fundsasdirectedbyresolntionoftheﬁoardofbirectcrmahallsign
all checks and pramissory notes of the Association; keep proper hocks of
aceount; causeanannualauditofthehssociatimhookstobemdebya

O N R s Ay Y

g:hlicaocm:ntantatthecmpletimofeachfiscalyeart and shall

preparemanmalbudgetandasﬁatmntofirmandemﬂiﬂmesﬁo
hepresmtedtot!mmﬂ:ershipatitsmg\uarmualmeting,am '
deliver a copy of each to the members.

LT

-y

ARTICTE IX
MORTGAGEES OR LYENHCLDERS
Any Mortgagee of or lienholder on, any lot may file with the
Hameowners Association a declaration of his interest theyvein.

Thereafter, the consent of seventy—-five percent (758) of the mortgagees
orliemnldemmalllctsinsrtemtmvillage,ﬂmmﬂermztgageesor
lien, shall be required in order for the association to:

{a) PRemove, abandon, or substantially alter any property
f:akenmﬂeritscmtmlfcrtbausea:ﬂbeneﬁtofthemersof
properties in Sheraton Village, from its original use and purpose, or
from its status for common use.

(o} Diminish the voting interest of any lot cwner to Jess
ﬂmnmmforeadzlotinmtemhmﬁnage,orimasetheml
votes to & larger mmber than the total mumber of lots in Sheraten ’
Village.
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{c} Dedicate any common areas to any public agencies other
than for normal utility easements.

(d} Substantially alter the terms of the By-Laws of the
Sheraton Village Homeowners Associaticn, Inc., or the Declaration of
Covenants, Conditicns, and Restrictions of the Sheraton Village.

{e) Abridge the right of a mortgagee of lots in Sheraton
Village to protect the common area from Jjecpardy for unpaid taxes, liens
and assessments, and in the event any mortgagee shall pay overdue taxes,
ingurance premiums, Or assessuents on common property, impair the right
to such mortgage to immediate reambursement form the Associaticn for all
sums s expended in the protection of the common elements.

ARTICLE X
COMMITTEES

The Association shall appoint an Architectural Control
Comnittee, as provided in the Declaration, and a nomnating Committee,
as provided in these By~laws. In addition, the Board of Directors shall
appoint other comuttees as deemed appropriate in carrying cut its
purpose,

ARTICLE XTI
BOCKS AND REXXCRDS

The books, records and papers of the Association shall at all
tines,dunngreasonablebusinesshwrs.besubjecttoinsmctionbyany
member or a mortgagee of any member. The Declaration, the Articles of
Incorporation and the By-Isws of the Association shall be available for
inspectionbyanymenberattheprincipalofﬂceoftheﬁssociatim,
where copies may be purchased at reascnable cost,

ARTICLE XII
- ASSPSSMENTS

As more fullypxwidedinthebec]aration, each member ig
obhgétedtopaymﬂueAssociation&nnualmﬁspecialassesanentsmich
aresemmedbyacontimﬁnglienuponthepmpeztyagainstwhicht}e
assesament is made. Anyassessmntawlﬁdzaremtpaidwlwnmesmu
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be dalinguent, Ifﬁnasseemismtpaidﬁthinthirty {20) days
aftertheduadate,tmassasmrtsmllbearintereetfxmﬂwdateof
delinquencyattherateofei@ht {8%) per cent per anmm, and the
Associatimmybringmactimatl&wagainstthe%erpamomﬂy

cbligated to pay the same or foreclose the lien against the property,

end interest, costs, and reasonable attorney's fees of any such action

shallbeaddedtotrnammtcfsmhassesmm. No Cwner may waive or

otherwise escape liabil{ty for the assessment provided for herein by
nonuse of the Common Area or abandorment of his Ine,

ARTICLE XTIT
E. CORPCRATE SEAL
; The Association shall have a seal in circular form having
f? within its circumference the words: Sheraton Village Hameowners |
!i Assoc., Inc., and the worda: "CORPCRATE SEAL", in the center thereof, .
| ARTICLE X1V i
| AMENDMENTS '
lE Sectioen 1: ‘meseBy-Iawsmybeanmﬁed,aparegMaror :

apecialmeetingafﬂmmenbers,byamofamjorityofaquomof

mrbempresentinpersonorbypmqv,exceptﬂatthemdemlmm
Aministration of the Veterans Administratimshauhaveﬂzerightto
vetommﬁtentsw!dletlﬂreismassBmmbership. )

Section 2: Inﬂ:ecaseofamymnﬂictheﬁmmﬂmehrticles
of Incarporaticn and these By-laws, the Articles chall control: and in :

thecaseofanyoanﬂictbebmthebeclmtionmﬁtheeeﬂy-m,the
Declaration shall eontrol,

. ARTICLE XIV
INSURANCE AND CASUALTY 1OSSES ’

Section 1t Insursnce, meAssociatim’sﬂoardoéDimm i
wimauymmnwagmmmmau&nﬁtymmmn
cbtaininsuranceﬁorallinmblehuprovamtsmtnmtedmﬂn
: O:Immpmpertyaqainstlossordamgebyfire'orotherhazuds;

, including extended coverage, vandalism and malicious mischiaf, in an

2
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reconstruction in the event of damage or destruction from any such
hazard. The Board of Directors of the Association or its manager shall
also obtain a public liability policy covering the Cammon Property and
facilities thereon in such amounts and in such form as shall be
detemﬁmedbytheﬁoardofbimctomoftm.ﬂssociatimwvemgthe
Assoclation, the Board of Directors and officers of the Association, all
agents and employees of the Assoclation, and all Iot Owners and other
persans entitled to use the Comron Property and facilities therecon.
Premiums for all such insurance shallbecanmnexpensespaid for by the
Assoclation. Such insurance shall be governed by the following
provisions:

{a) Allpolicxesshallbewritbenwithacmpanylicensedto
do business in the State of North Carolina.

b}  Exclusive authority to negotiate and accept settlement
under policies hereafter in force on the Common Property shall be vested
in the Association's Board of Directors.

(¢} The Association's Board of Birectors or its manager shall
conduct an annual insurance review which shall include a replacement
cost appraisal, without respect to depreciation, of all insurable
improvements constructed on the Common  Property.

{d} The Assocration's Board of Directors or its manager shall
bereqm.redtomakee\mryreasonahleeffortto secure insurance policies
that will provide for the following: (1) a waiver of subrogation by
theinsurprastoanyclaimag&instﬂzekssociatim, its Board of
Directors, its manager, or its members and their respective families,
tenants, agents ang quests, with respect to property coverage, except

- s e
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allowance of a reasonable time thoreafter within which the defact may bo
cured by the Association, its agent,‘mrtgageeora'nynmber.

Section 2: Insurance Trustee, All casualty insurance

‘po}iciespurchasedbythehssociationshallprwideﬂmtpmeds
mveringpmpertylas&esshallbepaidtoaninsurannetmstee,w!ﬁch
slmubetheAssociationurabankorotherfinancialmstiwtionhavmg
trustpcwersﬁthofﬁcesinﬂorﬂatamlim,asmyfmatimtotimbe
appmvedb;rtheﬁoardof Directors of the Association, which insurance
trusteeinhereinsmetﬁnesmferredtoasthe"bepositaxy”. In the
eventthenssociationshallactasinm‘xrmmtmstee,thenthe
provisions of this Declaration whi{:h’by thelr context contenplate the
"Depositary™ as a party separate from the Association shall not apply. '
medutynfthenepositaryshallbet?mivesuchpmceedsasarepaid
andholdtnesamforthemzposeselsehhmstatebexein.

Section 3: Damage and Destructicn,

{a} Inuediatelyafteranydamgeordestmctimbyﬂmor
oﬂaermsualtytoallcranypartoftheCaumanpertya:ﬂmm
facilities, the Association's Board of Directors or its manager shall
prmeedwithﬂwfﬂmgandadjustmmtofallclaimarisipgmﬂerwch
ins:urancearﬂobtainmuableanddgtailedestimteaofﬂncoatof
repairorzeoonstmctimofthedanagesardestmyedpmperty. Repatr
orreconstruction.asusedintbisﬁrticlemaansrepaizingorzestoring
thepmpertytcs;sbstantiallyﬂaesmnecmxditioninuhichitexisted
prior to the fire or other casualty. Subject to subsection (b} and (d}
Mreof,anmmhdanagecrdsstzuctimshallberepaixndor
mcmstmctedassoonaspracticableaf_teranysudxcasualtyshall

oocur,

) I-ft!;aestinutedcosttompairor;mﬁtmthe
pmpertyvﬂdchisdamgedordestmyedmcceedst_:hemmtofinsurmce
proceeds and other funds, if any, available to meet the same, then,
mbjecttoﬂaeassentc;fatleastwm:ds (2/3rds} or the wvotes of
eachﬂasaofmmersmﬁnkmciaummnmvoﬂngmpersmcrby
pxuxyatameetingdulycalledformchpapse,theAssoCiation’serd

-
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of Directors wmay levy a special assessment against the lot Owners to
provide the additional funds needed for such repair or reconstruction,
Unless the estimated cost to repair or reconstruct if $5,000.00 or less,
the proceeds from insurance and spocial assessments, if any, shall be
deposited with the Depositary and disbursed as hereinafter provided,

c) Inthee?entthattheinsuramepmceedsa:ﬁassesmts,
if any, paidtotheDeposxtaryareinexcessoft}eDepositaxy's
expenses and cost of repair or reconstruction, such excess shall be
disbursed to the Association as hereinafter provided.

{a) Any such damage or destruction to the Cormon Property and
comon facilities shall be repaired or reconstructed unless a special
assessment requiring membership approval shall be recquired and the
menbers of the Association shall fail to approve the same within sixty
{60} days after the casualty, in which event the damaged or destroyed
area or areas shall not be repaired or reconstructed, but rather shall
becleaneaupandmintainedinaneatandat&activeco:ﬂitim. it,
for any reason, ﬂaaammtoftheinsmrmprooeedstobepaidasa
result of such damage or destruction is not made available to the
Association within thirty (30) days after the casualty, then said sixty
(60) day period shall be extended corzespondingly until such information
shall be made available to the Association. In all cases, the
Pepcaitary may rely upon a certificate signed by the manager of the
Association, if any, or by the President and Secretary of the
Association, to determine whether damage or destruction is to be
repaired or reconstructed.

Section 4: Dishursement of Proceeds.

{a) Ifﬂzedamageordestmctimismttoberepaimd. then,
after paying or making provision for the expenses of the Depositary, the
netpmoeedsofanyinsummepaldtothebepositaryshanbedisbumed
totheAssociatimtopayforthecostofcleaninguptheCmm

Pmpertyandforsuchotherpurposesasthemaraofnirectomofﬂa
Aasociation shall determine,
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() If the damage or destruction for which the insurance
proceedsampaidtothenepositazyistobempaixedormconstructed,
thm,AfterpayingornBJdngpmVisianfOrﬂaexpensesofthe
Deposita:y.ﬂmrmhﬁngpxmeedsshanhedisbmedtodefraytheccst
ofsuchmpairsorreconstmctionashereinpmvided. Any prooeeds
remaining after defraying such costs shall be disbursed to the
Associationforsuchptnposesasthema:dofbirecwrsoftm
Association shall determine.

1 1) Minor Damage, If the amount of the estimated cost
of :ecmstmcticnamirepairis%,ooo.morless,tlmﬂwmtumt;on
: . fund shall be disbursed in payment of such costs upon the opder of the
Association; provided, however, that upon written recquest to the
Depositary by the t;older of any mortgage affecting that portion of the !
N 1O caumnhopertyheingmpaimdormmtmctad,suchﬁmdshanbe
' dlsbursed in the manner hereafter provided for the reconstruction and
' - repair of major damage. Underthslattercmm,myspecial
| assesements collected by the Association for repair or construction -
shall also be deposited with the Depositary and dishursed in the same

I manner,

(i1} Major Damage, If the amount of the estimated cost
of reconstruction and repair ig more than $5,000,00, then the -
construction fund shall be disbursed in payment of such costs in the
uanmrrequiredbyﬂmBoaxdofDimctomoftheAssociationmﬁupm
approval of a registered architect or licensed professional engineer ’
selectedandmployedhytheﬂmxﬂofbirectorsofthehssociationto -
supewiseﬂxemrk.oruponappmlofaMdexselectedandmployed
, by the Board of Directors of the Association to supervise or perform the '
. work provided such builder is approved by the holder of any mortqage

e e T T

affecthgﬂ:atportimoftheCamumpertybeingfepaizedgr
reconstructed,

i {111} Certificate. Notwithstanding the provisions
! herein, the Depositary shall not be required to determine whether or not ]
b - mmspaidbylatﬂmmuponassesmentshanbedepositedby_t}n
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Association with the Depositary, nor to determine whether the
disbumntsirmtheconstnmtimﬁmdaretabeupontheordezofﬂw
Association or upon approval of any third party, nor whether a
disbursamntistohemdefraaﬂ:eccnstrucﬁ.onfmﬂ. nor to detenmne
any other fact or matter relating to its duties hereunder, Instead, the
Depositary may rely upon a certificate of the Association made by its
President and Secretary or manager, if any, as to any or all of such
mattersandstatingthenamaofthepayeeandtheanmmttobepaid:
provided that when the holder of any mortgage encumberaing that portion
of the Camwon Property which is being repaired or reconstructed shall
specafically request the Depositary to do so in writing, the approval of
a registered architect, licensed professicnal engineer or approved
builder shall be first obtained by the Association,

ARTICLE XVI

MISCELLANECUS

Thefismlyearofthehssociatmnshallbegincntheflrst
day'ofaanuazyandendonthe31stdayofnecamerofeveryyear,except
thatthefirstfiscalyearshallbeginonthedateofinmrparatim.

IN WITNESS WHERECF, Stephen F. Horme II, being the
Incorporator of the Sheraton Village Homeowners Association, Inc. hag
hereunto set: his hand and seal, this the /9% aay o

NORTH CARCLINA
PITT COUNTY

I \gl’txmﬁ :{ pLLﬂfu

, ¢ & Notary Public of
the aforesaid County and State, herely certify that STEPHEN F. EORNE, IT
persorally appeared before me this day and after being duly sworn,
acknowledged the due execution of the foregoing By-Laws of SHERATCN
VILLAGE HCMECWNERS ASSCCIATION, INC. and certify that the same is true,

IN WITNESS WHERECF, I have to subscribed my name and

day of November, 1984,

W Fe Loyt

*:‘b'“.-un...a ',‘5
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_ I,tmmm,dommcertifyﬂmtlmﬁneduly
elected and acting Secretary of the SHERATON VIIIAGE HOMEOWNERS
ASSOCIATICN, INC,, & North Carolina Corporation, and that the foreqoing
By~Laws constitute the original By-Laws of said Association, as duly
adopted at a meeting of the Board of Divectors thereof, held on the

QY aay of _\owepben) , 1984,
IN WITNESS WHERECE, I have hereunto subscribed my name #f

day of November, 1984,

affixed my seal, this the %

Lebu ST Tralen)
\\'“ nnu v,

e ?}pm to and subscribed before me,
.}*.@? 'j"""' the 4 day of November, 1984,
S ¥ %, .

H ”:‘”oﬂf&“*’. ,_/bmﬁ | g:E,‘,QE e
iws N 3 o lic
P Rhueny io RV
K o '=:;jj!§'4ﬂmrrd.ssim Expires:
- .’“ ﬂcdﬁ
NORTH CAROLINA
PITT OQCUNTY

&

The foregoing certificate of
Notary Public in and for the County of Pitt, State of North Carp

are certified to be correct,
‘nﬂsﬂniﬁédayofm, 1984,

M__
REGISTER COF DEEDS, PITT COUNTY
CARCLINA °

NORTH
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