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Homeowners Asscciation, Inc., its officers, agents and eaployees,
as well as a waiver of the "pro rata" clause.

(7) The Association shall also obtain a broad form
public liability policy covering all common area and a1l damage
or injury caused by the negligence of the Association or any of
its agents, officer or employees in an amount of not less than

one million dollars for each occurence and such policies shall

contain a waiver of the right of subrogation against members of
the Graystone I1 Homeowners Assocliation, Inc., its officers, '
agents and employees. E
(8) Any owner may, if he wishes, at his own expense,
carry any and all other insurance he deems advisable beyond that ;
included in the homeowners policy required by the Association, i
(9) 1In the event of damage or destruction by fire or
other casualty to any property covered by insurance payable to
the Association as trustee for the homeowners, the Board of
Directors shall, with the concurrence of mortgagees, if any, upon
receipt of the insurance proceeds, contract to rebuild or repair
such damaged or destroyed portions of the property to as good
condition as formerly. All such insurance proceeds shall be
deposited in a bank or other financial institution, the accounts
of which bank or institution are insured by a PFederal
governmental agency, with the provisions agreed to by said bank

or institution that such funds may be withdrawn only by signature

S

of at least one-third (1/3) of the members of the Board of
Directors, or by an agent duly authorized by the Board of
Directors. The Board of Directors shall obtain bids from at
least two reputable contractors, and then may negotiate with any
such contractor, who may be required to provide a full

performance bond for the repair, reconstruction or rebuilding of

such building or buildings. !

(10} Also, the Association may levy in any calendar
year, a special assessment for the purpose of defraying the cost
of construction, reconstruction, repair or replacement of a

building or buildings containing single family residential units,
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