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ARTICLE V

COMMITTEES

1. Executive Committee. The Board of Directors may, by resolution
passed by a majority of the whole Board, designate an Executive Committee to
consist of two or more of the Directors of the corporation, which, to the
extent provided in said resolution, shall have and may exercise the powers of
the Board of Directors in the rmanagement of the business and affairs of the
corporation and to do all things, including actions specified by these
By-Laws to be performed by the Board of Directors, in the same manner and
with the same authority and effect as if such acts had been performed by the
Board of Directors; but the Beoard of Directors shall at all times have the
power to reverse any action taken by the txecutive Committee, provided that
the exercise of such power by the Board of Directors shall not in any way
abrogate the obligations or duties owing by the corporation to third parties
who have acted in reliance on the action taken by such committee.

All proceedings and action taken by such committee shall be reported to
the Board of Directors at the regular meeting of the Board or special meeting
called for such purpose next following such proceedings or action.

2. Architectural Committee. Declarant, as provided in the Declaration
and Petition for Incorporation, shall have the right to appoint an
Architectural Committee to regulate the appearance, improvement, alteration
and construction of improvements on the Townhome Parcels.

7. Other Cormittees. There shall be such other committees consisting of
directors and officers of the corporation as the Board of Directors may from
time to time appoint.

4. Compensation. Members of comnmittees, as such, shall not receive any
salary or compensation for thelr services; provided, however, that a commit—
tee member may serve the corporation in another capacity and receive compen—
sation therefor.

5. Annual Statement. The Beard of Directors shall present at each
annual meeting, and when called for by vote of the Members at any special
meeting of the Members, a full and clear statement of the business and condi-
tion of the corporation. The annual statements shall include preofit and loss
statements and balance sheets prepared 1in accordance with sound business and
generally accepted accounting principles and copies thereof shall be given to
each Member.
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