
BY-LAWS OF
NORTH HAMPTON HOMEOWNERS ASSOCIATION, INC.

ARTICLE 1
Narne and Location

Section 1. Name. The name of the association is NORTH HAMPTON HOMEOWNERS

ASSOCIATION, INC.

North Hampton Homeowners Association, Inc., a Georgia nonprofit membership

corporation, is hereinafter referred to as tlte "Association".

Section 2. Location. The principal office of the Homeowners shall be located in Bartow

County, Georgia. Meetings of members and directors may be held at such places within the

State of Georgia, County of Bartow as may be designated from time to time by the Board of

Directors.

ARTICLB 2
Definit ions

Section 1. General. The tenns used in these By-Laws, unless otherwise specif ied or

unless lhe context otherwise requires, shall  have the ttteanings specif ied in Off icial Code of

Georgia Annotatecl Section 44.3-l l  and the l)eclaration of Covenants, Condit ions and

ll ,estr ict ions for North Hampton and North I lampton Flomeowners Association, Inc',

(iiereilafter callecl the "Declaratir,n"). Statutory rel'erences shall be coirstrued as meaning the

referenced statute or portion tliereof as thc sitnre rnay exist frotl titne to time.

AIt ' t ' tCLtt - ' i
N'lertrbership anrl Voting ltigltts

Section 1. Mernbership. Every person rvho is an Owner is and shall be a member of the

Association; provided, however, that any person who owns such interest merely as securiry for

the performance of an obligation shall not be a member of the Association.

Section 2. Voting Rights. The Association shall have two classes of voting membership;

Class A and Class B.

(a) Class A: Class A mernbers shall be those persons holding an interest required for

membership as specified in Article 3, Section 1, with the exception of the Developer. Such



owners shall be entitled to exercise voting rights as plovided in the Georgia Horneowners Act,

the Declaration and as prescribed herein. 
.l'he 

nurnber of votes allocated to each unit is as set

forth in the Declaration. When a unit is orvned by other than one or more natural persons, the

person entitled to cast the vote for such unit shall be designated by a certificate signed by the

record owner of such unit and filed rvith the Secretary. Each such certificate shall be valid until

revoked, superseded by a subsecluent certificate or a change occurs in the ownership of such

unit. When a unit is owned by rnore than one natural person, they may, without being required

to do so, designate the person cntitled to cast tlre vote for such unit as provided above. In the

event they do not designate such a person, the fol lowing provision shall  apply:

(1) If only one is present at a rneeting, the person present shall be counted for purposes

of a quorum and may cast the vote for the unit, just as though he owned it individually, and

without establishing the concurrence of the absent person or persons.

(2) If  nrore than one of such owners, rvhether or not al l  of them, are present at

and coircur, any one of the owners may cast the vote for the owners.

(3) If  more than one of such owners, rvhether or not al l  of them, are present at

and are unable to concur in the ir decision upon any subject requir ing a vote, they shall

r ight to vote on that sulr ject at that rnecting.
' i ' i re 

votes of the urri t  on'ners shall  be cast under such rules and procedures as may be

prescribed in the Declaration or in these I ly-l ,aws, as anrended from time to t ime or by larv.

(b) Class B: The Developer shall  bc the solc Class B member. Class B menbership

.sl ial l  bc a ful l  voting t lentbership, arrd during its cxistcncc, the Class B tneniber shall  be entit led

to vote on al l  r)tat l .ers and al l  cvcnts. Srrch Devcloper shall  be entit led to exercise voting r ights

l is  prov idr :d  i r r  t l rc  Gcorq ia I lorncou'ncrs Act ,  thc I )cc larat i r - r t t  a l td  as prescr ibec l  i tere in.

Section 3. Su.y.ralsiorr of Votittg ltights. During any pcriod in which a unit owner sirall

be in default in pal,ment of any assessment, the voting riglits of such uirit owner may be

suspended by the Board of Directors until such assessment has been paid. Such rights of a unit

owner may also by suspended, for a period not to excced 30 days, for violation of any rules and

regulations established bv the Board of Directors

a meetlng

a meeting

lose their
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ARTICLII 4
Meetings of Unit Owners

Section 1. Annual Meetings. The first annual meeting of the unit owners shall be called

by the President upon request of the Declarant and shall be held within 12 months following the

incorporation of the Association. Each subsequent regular annual meeting of the owners shall

be held on the sarne day of the same nlonth of each year thereafter unless otherwise provided

by the unit owners at any previous meeting. If the day for the annual meeting of the unit owners

is a legal holiday, the nieeting will be held on the first day following which is not a legal

holiday.

Section 2. Special Meetings. Special lneetings of the unit owners may be called at any

time by the President or by the Board of Directors, or upon written request of the unit owners

wlro are entitled to vote at least two-thirds (213) of the votes of the membership.

Section 3. Notice of I\{eetings. Written notice of each meeting of the unit owners shall

be given by, or at the direction of, the Secretary or person authorized to call the rneeting at least

30 days in advance of any annual or regularly scheduled meeting, and at least seven days in

advance of any other meeting, stating the time, place and purpose of such meeting. Such notice

shall  be delivered personally or sent by United States rnail ,  postage prepaid, to al l  unit owners

of record at such adclress or addresses as any of them have designated, or, i f  no other address

has been so designated, at the address of their respective units. Such notice shall  also be sent

by United States mail, postage prepaid, to each institutional holder of a first mortgage on a unit

having theretofore requested sante in writ ing. Each such holder shall  be permitted to designate

a representative to attencl each sucir nlceting r i , i thout voice or vote except pursuant to Section 5

of  th is  Ar t ic le  4.

Section 4. Quorurn. 
' f i tc preser)ce at thc nreeting o1'unit owliers and/or proxies entit led

to cast rnore than one-third of the votes of the membership sirall constitute a quorutn for any

action except as otherwise expressly provided in the Georgia Homeowners Act or in the

Declaration. If, however, such quorum shall not be present or represented at any meeting, the

unit owners and/or proxies entitled to cast a rnajority of the votes thereat shall have the power

to adjourn the meeting from time to time, without notice other than announcement at the

meeting, until a quomm as aforesaid shall be present or be represented.

Section 5. Proxies. Subject to the provision of Article 3, Section 2, hereof , at all



meetings of the unit owners, each unit owner nlay vote in person or by proxy. All proxies shall

be in writing and filed with the Secretary. Each proxy shall be revocable, shall automatically

cease upon conveyance by a unit owner of his unit and shall be effective only for the meeting

specified therein and any adjournrnent thereof.

Section 6. Order of Business. The order of business at all annual meetinss of the owners

shall be as follows:

(a) Roli Call.

(b) Proof of notice of meeting.

(c) Reading of rninutes of preceding rueeting.

(d) Reports of officers.

(e) Report of Board of Directors.

(f) Reports of committees.

(g) Election of Directors.

(h) Unfinished business.

(i) New business.

Section 7. Decisions of Unit Ou'ners. Unless otherwise expressly provided in the

Georgia Homeorvners Act, [he Declaration or these By-Laws, a nrajority of the votes cast on any

part icular issue shall  be necessary to adopt clecisions at any rneeting of the unit owners. When

Lhe Gcorgia I lomeowners Act, the Declaration, or these l ly-Larvs require the approval or consent

of al l  or a specif ied percentage of mortgagees andior other l icn holders, no decision trr resolution

duly adopted by the unit owners siral l  bc el ' fective ur val id unti l  such approval or consent shall

be obta ined.  Dur ing such t i rne as t l re  l )ec larant  l ras t l re  r ight  to  contro l  the Associat ion pursuant

Io  t l r c  i uov i s io r r  o f  O f ' l ' i c i a l  Code  o l '  Cco rs ia  Anno t l t ed  Sec t i on  44 -3 -101 ,  r t o  dec i s io r t  o l '

rcsolutioir duly adclpted by t ire urri t  owners shall  be eI ' fective or val id unti l  the l)eclarant's

approval or consent shall have been obtained.

Section 8. Conduct of N{eetings. The President shall preside over all meetings of the

unit owners and the Secretary shall keep the minutes of the meetings and record in a minutc

book all resolutions adopted as well as a record of all transactions occurring at such meetings.

The latest etlition of Roberts Rules of Orclel shall govern the cot.tcluct of all nieetilgs of the unit

owners when not in conflict with the Georgia I-Iomeowners Act, the Declaration or these By-

Laws.



ARTICLE 5
Board of Directors

Section 1. Nunrber and Qualifications. Follorving expiration of the period of the

Declarant's right to control the Association pursuant to the provisions of Official Code of

Georgia Amotated Section 44-3-101, the Board of Directors of the Asscciation shall be

composed of three persons. Witli the exception of those persons appointed as directors by the

Declarant pursuant to the provisions of Official Code of Georgia Arurotated Section 44-3-10L,

each such person shall be a mernber of the Association or the spouse of a member.

Section 2. Election and ' I 'ernr of Off ice. IJpon the termination of the Declarant's r ight

to control the Association pursuant to the provisions of Official Code of Georgia Annotated

Section 44-3-101, the Declarant shall give at least seven days' written notice to each member

of a special rneeting of the rnernbers, to be held no more than 30 days after the date of such

tennination, to elect a new board of directors. At such meeting, and at each annual meeting

thereafter the unit owners shall elect three directors for a term of one year each. Except in the

case of death, resignation or renroval, each director elected by the members shall  serve unti l  the

annual rneeting at which his tenn expires and until his successclrs has been duly elected and

qualif ied. l)ersons receiving the largest nunrber of votes at any election of directors shall  be

elected witether or not such nuntbers constitutcs a nraiority of the vcltes cast. Cumulative voting

shzil l  not be pernti t ted.

Section 3. Renrovalsl \ /acancies. Following expiration of the period of the Declarant's

right to control the Association pursuant to thc provision of Off icial Code of Georgia Annotated

Scction 44-3-101, arry cl ircctur nray bc rcurrrved fronr the I loitrt l  of Directors r.vith or lvithout

car lsc,  by a rna jor i t l '  1 ' , '1 .  r t f  thc uni t  o* ,ncrs t l rcretL i f t r re  ent i t led to  e lcct  such d i rectc l r .  In  the

cvent  of  death or  res ignat ion o1 'a d i rectur ,  h is  successor  s l ra l l  t te  se lected by the rernain ing

nrenrbers of t f ie boarrj .  In the cvetjf  o1'renroval ol a director, his successor shall  be elected by

the unit owners theretofore entitled to elect such director. Any such successor shall serve for

the unexpired term of his predecessor.

Section 4. Annual Organization Meeting. 1'he first rneeting of the Board of Directors

following each annual meeting of tire unit owners shall tre held withirt ten days thereafter, at

such time ancl place as shall be fixecl by the newly elected clirectors at such annual meeting, and

no notice shall be necessary in order legally to constitute such rneeting.

i



Sectiott 5. Regular N{eetings. Regular meetings of the Board of Directors may be held

at such tirne and place as shall be deterrnined from tiure to time by the Board of Directors.

Notice of the time and place of regular lneetings shall be given to every director by mail or

telephone call at least three days prior to the date of such meeting.

Section 6. Special Meetings. Special meetings of the Board of Directors may be called

by the President on two days notice to every director given by mail or telephone and stating the

time, place and purpose of the meeting. Special nreetings shall be called by the President or

Secretary in like Ilanner and on like notice on the rvritten request of directors entitled to cast

at least two votes at such rneetings.

Section 7. Waiver of Notice; Action rvithout Meeting. Whenever notice of a meeting

of the Board of Directors is required to be given under any provision of these By-Laws, a

written waiver thereof, executed by a director before or after the rneeting and filed with the

Secretary, shall  be deerned ecluivalent to notice to the director executing the same. Attendance

at a meeting by thc director slral l  constitute a rvaivcr of notice of such nieeting by the director

if such director attends the nteeting without protesting prior thereto or at the meeting

commencement the lack of notice to hinr. Neither the business to be transacted at, nor the

purpose of, any nreeting of the Board of l) irectors need be specif ied in any written waiver or

notice. Any action required or penuitted Lo bc takcn at al ly nrceting of the Board of Directors

nral '  be taken u,i thout a nrccting provided t lrat r l l  direcLors consent to the action in writ ing and

ihe written consents are f i led tvith the records of t i ie proceedings of the Board of Directors.

Sucir consents shall  be treaterl l i rr al l  pul ' l )oscs as a vote ut a nrcctins.

Section 8. Votine; ()rrorunr ol ' the l loards. At ai l  nreeting o1'the l3oard of Directors.

cac l i  c l i rcctor  s l ta l l  bc ent i t led to  c l rs t  on( j  \ ' ( ) t ( : .  
' l ' l r t '  

I ) l ' cscncre i r r  p i : is r r r r  o l 'c l i rcc lors  represcr t t inq

itt  lcast nvo-t l i i rds ol the votc.s o1'the l loarcl of Directors shall  be a cluoruttr at any I loard of

Directors meetings and a nrajority of the votes present and voting shall bind the Board of

Directors and the Association as to any matter within the powers and duties of the Board of

Directors.

Section 9. Powers and Duties. '[he Board of Directors shall have the powers and duties

necessarJ for administration of the af'fairs of the Association and may do all such acts and things

except as by law or the Declaration rnay not be delegated to the Board of Directors by the unit

owr)ers. In exercising its powers and duties, the Board of Directors shall take as its standard



the rnaintenance of the general character of the Ilomeorvners as a residential cornmunity of the

first class in the quality of its maintenance, use and occupancy. Such powers and duties of the

Board of Directors shall be exercised in accordance with and subject to all provisions of the

Georgia Homeowners Act, the Declaration artd these By-Laws and shall include without

l imitation powers and duties to:

(a) Operate, care for, rnairrtain, repair and replace the common elements and employ

personnel necessary or desirable therefore.

(b) Detennine common expenses of tlie Association.

(c) Collect assessrnents front thc unit owners.

(d) Adopt and amend rules and regulations covering the details of the operation and use

of the Homeowners.

(e) Open bank accounts on belialf of the Association and designate fhe signatories

required therefor.

(f) Manage, control, lease as lcssor, and othenvise deal with the corrunon elements,

including porver to nrake shut-olfs of conunort services and other interruptions of the nonnal

functioning of the buildings to faci l i tate perfornrance of any maintenance or repair work or the

rnaking of addit ions, alterations or irnprovenrcnts by the Association or the unit owners pursuant

to provisions of the Declaration. 
' l ' i re 

l loard of Directors shall  use reasonable efforts to disrupt

the unit owncrs and occupants as i i t t le as possible in exercising such authority to effect shut-offs

and other intenuptions.

(g)  Purchase,  leasc or  o t l ic ru ' isc  rLcqui re uni ts

the i r  un i t  owners to  the Associat ion.

1 l r )  t - ) r v r r ,  s c l l ,  l e l t s c ,  c i r c t l t t l t e  t .  ; t t t t l  r t l l t , - r i i t ' i l ' c

t lwt ied by t l re  Assuci l r t ior r .

(i) (1) Ivlake additions and inrprovenlents to and alterations of the conunon elements, and

(2) rnake repairs to and restoration of the property after damage or destruction by fire or other

casualty, or as a result of uondenrnation.

(k) Enforce by any legal or equitable remedies available all obligations of the unit owners

or any of thern to the Association. Sucir enlorcenrent power shall include, without lirnitation,

the power to levy, as assesslnents, fines against unit owners for default in the performance of

said oblisations in such zunounts as from time to time the Board of Directors may deem proper

ofl'ered for sale or leasc or surrendered by

th- : r r l  i i r ,  bLr{  no[  \ ' ( ) te  \ ' , ' i t l l  respect  lo ,  ur t i ts



,  / t  d d
in the circumstances, but not in excess of $J_! u)_ for any one violation, counting each

day a violation continues after notice frorn the Board of Directors as a separate violation. If any

owner fails to pay a fine within ten days after notification thereof, the Board of Directors may

levy, as assessments, additional fines to enforce payment of the initial fine.

(l) Appoint auditors for the Association.

(m) Ernploy a rlianager or tnanaging agent and delegate thereto any duties of the Board

of Directors under subparagraphs (a),(c),(e), ( i) ,  and (o) of this Section 9.

(n) Conduct litigation and ire subject to suit as to any cause of action involving the

conrlron elements or arising out of the enforcement of the provisions of the Georgia

I{omeowners Act, the Declaration or these By-l,arvs.

(o) Make contracts in connection with the exercise of any of the powers and duties of the

Board of  l ) i rectors .

(p) 'l 'ake 
all other actions tite Board of Directors deems necessary or proper for the sound

management of the Homeowners and {'ulfillnient of the terms and provisions of the Georgia

Ilonreowners Act, the DeclaraLion and thcse f ly-Laws.

In the case of t irose powers and duties speci{ ied in the foregoing clauses (d), (g), (h), ( i) ,

( l) ,  and (nt), the Board of Dircctors necd exercise t l te same only to the extent, i f  any, i t  deems

necessary or desirable or is retprired to do so try vote of the unit owtters. 
' l 'he 

Board of

I) irectors shall  not be obligated to take any action or perlorm any cluty imposed upon it  requir ing

an expenditure of iunds unless in i ts i , lr ir i ioi i  is shall  have funds of the Association suff icieni

there fore.

I  t ) ' r  t r ' I  l , '  / ."'i,t'in.,f "

Section 1. Designatiotr. 
' l 'he principat off icers of the Association shall  be the President,

Vice Presiclent, the Secretary and the 
'freasurer, all of whom shall be elected by the Board of

Directors. One person may holit the office of Secretary and Treasurer sirnultaneously. The

Board of Directors may appoint an assistant treasurer, an assistant secretary, and such other

officers as in its judgnient may be necessary. The Vice President may also holcl the office of

assistant secretary ancl perform the functions thereof in the absence of the Secretary. The

President and Vice President shall be members of the Board of Directors. Any other officers

j



may be, but shall not be required to be, members of the Board of Directors.

Section 2. Election of Officers. The officers of the Association shall be elected annually

by the Board of Directors at the organization meeting of each new Board of Directors and shall

hold office at the pleasure of the Board of Directors. Any vacancy in an <lffice shall be filled

by the Board of Directors at a regular meeting of the Board of Directors, or at any special

meeting of the Board of Directors called for such purpose.

Scction 3. Iternoval of Officers. Upon the affinnative vote of a majority of the votes of

the Board of Directors' any officer rnay be rernoved, either with or without cause, and his

successor rnay be elected at any regular meeting of the I loard of Directors, or at any special

meeting of tlie Board of Directors called for such purpose.

Section 4. Multiple Offices. The offices of Secretary and Treasurer may be held by the

sanre person. No person shall sirnultaneously hokl nrore than one of any of the other offices

except in the case of special olf iccs created pursuant to Section 1 of this Art icle 6.

Section 5. President. 
'l 'he 

President shall be the chief executive of the Association. He

shall  preside at al l  meetings of the unit orvners and of the Board of Directors. He shall  have al l

of the general powers and duties wirich are incident to the office of presidemt of a corporation,

including, but not l imited to, thc po\\ 'cr to appoint cornurit tees from alnong the unit orvners from

ti lnc to t irne as he ntay, in his sole discretion, dccnr appnrpriatc to assist in the conduct of the

af fa i rs  of  the Associat ion.

Section 6. Vice President. The Vice I 'r 'e:; idcnt :;hal i  iakc the placc oi the Picsident and

perfornr l i is duties rvhencver t l tc l)resident shall  tre abscnt or unable to act. I f  neither the

i)rcsident nor t l le Vice I 'rcsiclent is able to act, the Board clI Directors shall  appoint some other

r r re r r r i r c r  t , i -  t i t e  l J r x i rd  i , 1 - l ) i l t r { r , r s  l o  l r t . I  u r  1 ] r c  p l ; r t : e  o f ' l hc  I ) t ' cs iL l cn l  o t t  l u t  i l t t r l - i t t - r  h l t s i s .  
' l - l t r , :

Vice I 'resident shall  also periol 'nr such other dLrt ics as shall ,  l ' r ' trm t inrc to t inte, be itnposed uport

hinr by the Board of Directors or by the I)resident.

Section 7. Secretary. The Secretary shall keep the minutes of all meetings of the unit

uwners and of the Board of Directors and shall have charge of such books and papers as the

Board of Directors may direct. He shall, in general, perform all the duties incident to the office

of secretary of a corporation atrd such other duties as sltall, front time to tirne, be imposed upon

hinr by the Board of Directors or by the President.

Section 8. Treasurer. The Treasurer shall have the responsibility for Association funds



and securities and shall be respclnsible for keeping full and accurate financial records and books

of account showing all receipts and disbursernents, and for the preparation of all required

leceipts or disbursements, and for the preparation of all required financial data; he shall be

responsible for the deposit of all monies and otlier valuable effects in the name of the

Association, in such depositories as n-ray from time to tirne be designated by the Board of

Directors, and he shall ,  in eeneral, perform all  the duties incident to the off ice of treasurer of

a corporation and such other duties as shall, from time to time, be imposed upon him by the

Board of Directors or by the President.

Section 9. Conrpensation. Unless othcrwise expressly provided by the Board of

Directors, no officer shall receive compensation frorn the Association for acting as such, but

shall be entitled to reimbursement from the Association as a cottrtnon expense for reasonable out-

of-pocket disbursenrents nrade by him in the performance of his duties. No officer shall be

obligated to rnake any such disbursement.

ARTICLE 7
Officers and I)irectors: (ieneral Provisions

Section 1. Contracts rvith Interested l'arties. No coirtract or transaction between the

Association and one c)r rnore ol ' i ts off icers or cl ircctors, or between the Association and any

other entity in u,ir ich one or nrorc of t lre Association's off icers or directors are off icers,

directors, partners r lr trustees, or have a l lnancial interest, shall  be void or voidable solely for

that reason, or solely because t l tc Association's off icer or director is present at or part icipates

in thc nreet ing of  the l loard o{- [ ) i rcctors  rv l r ic l r  aut l ro l iz -cs thc contntc t  or  t ransact io t ts ,  or  so le ly

bccuLrs i t  l r is  or  l l re i r  r ,o lcs tu 'c  g l r rn tcr l  for  sr rc l r  J)ur i r ( )se ,  i1 ' (a)  lhc utater ia l  facts  as to  h is  in terest

zrncl as to t lre contl 'uct or tr lnsuctir)n lrrc discloscd or are knrln,tt  to t l te Board o1'Directclrs and

the Board of Directors in gclod faith authorized the contract or transaction by a vote sufficient

for such purpose without counting the vote or votes of the interested director or directors; or (b)

the material facts as to his interest and as to the contract or transaction are disclosed or are

known to the unit owners entitled to vote thereon, and the contract or transaction is specifically

approved or ratified in good faith by vote of such unit owners; or (c) the contract or transaction

is fair as to the Association as of the tirne it is authorized, approved or ratified by the Board of

Directors or the unit owners. Interested directors may be counted in determining the presence



of a cluolunr at a rneeting of the Board of Directors rvhich authorized the contract or transaction.

Section 2. Irtdenrnification. Pursuant to the provisions of Section 12.08 of the

Declaration, The Association shall indemnify its officers and directors to the extent providecl in

and subject to the limitations of the Declaration .

AIT'I'ICLB 8
Books antl Records

Section 1. I looks and Records. The Association shall  keep such books and records as

by larv provided aird shall  nrake sante availalr le for inspection by any unit owner, any

instirutional holder of a first urortgage on a unit, and their respective agents and attorneys, for

any proper purpose at any reasonable time. In addition, an annual report of the receipts and

expenditures of the Association, based upon an audit rnade by an independent public accountant,

shall  be rendered by the Board of Directors to al l  unit ou,ners, and to each insti tut ional holder

of a first nrortgage on a unit having theretofore requested sarne in writing, within three months

after the end of each f iscal year.

AR'I'ICLI' 9
Arnendnrents

Section 1. Arnendrnents. 
' l 'hese 

l ly [.au's may be anrended oniy by the orvners of the

units to which two-thirds (213) o1' t l)e votes in the Association ci ist their vote in person or by

proxy at a nreeting duly cal led f irr such l)urpose, writ tcn l tot ice of rvhicir shall  be delivered or

sent  to  a l l  un i t  o \ \ /ners not  less lhr r r r  i0  t la l 's  in  r rdvarrcc of  t l ic  nreet i t tg  s tat ing the t in te,  p lace

atu l  p t r rpose c i l 'such urcet ing unt l  t l rc  sr r l r jcc t  n l i r t ter  o f  t l ic  p loposer l  arneudutent  or ,  i t t  I ieu of

suci-r vote, these l ly-I. ;r\r 's nl ly bc anrendcd lry an instr-unrerit  duly cxecuted by unit owlters

lraving at least two-thirds (213) ol '  the entire voting interest o{ 'al l  unit owners. Atnendnents tct

these By-Laws for the sole purpose ol cornplying with the requirements of any governmental or

quasi-governmental entity authorized to lund or guarantee mortgages on individual Homeowners

units, as such requirements may exist frorn time to time, may be effected by an instrument duly

executed by a ntajority of the directors of the Association. Each such amendment shall be

effective when adopted or a such later date as nlay be specified therein.


