
EXHIBIT 4

ÀRTICLE I

Identit v

ARÎICLE TI

The Associ ation

Place of Mee MeeÈings of the member-
o ceo the Associat ion, or at suchonvenient to the membership as maybed of Directors of the Association

BY-LA[ifS

oi
BAY VIEW VILLAS CONDOIVIINIUM ASSOCf.A,TION, fNC.

- A corporation not for profiÈunder the Laws of the State of Florid,a

s'crroN 1- these are the By-Laws of tsAy vrE!ù 
'TLLAScot'¡Do¡lrNruM ASsocrATroN, rNc., hereinått.' called.,,Àssociation,,,a corporatÍon.Îot for profit, organized under the raws of thestate of Flcrica, tr¡e Ã,rticles ór i"ã"rp".ation of which v.,erefilec in rhe office of the sããr;4";t-;;'àt.r" o.

,

.13:s..Í"' rhå J!ii.=å';È.:#li=.31î"å=;ff ili*;,r;3:.l 
3å_ïå:I*irNruM' hereinafter referrec to ."-tË.-iicondominiurn,,r pürsuênt tothe ilorioa ccnioninium Act (the "conão*inium Act,,).

sEcrroN 2- The office of the Association sharr be at19E07 Gulf Boulevard, fnãiãn Shcres, Florida.

sEcTIoN 1. A peraor.r or persons oI enËity acquiringr¿itte to a unit i n the cå"ãoni.ni.u*' ¿h;;ãby b""on,.= a member ofrhe Àssociarion; memlershif in ah= À;;;ãiation ceases when arnember's title to a Unit iå conveyed.

sEcTroN 2.shlp shall be held atother suitable. place cdesignated by tËe Boar

s'clroN 3. Meetilgs.- 
-E,vcept for the meeting to erect,r-he first directors to t"g b;-;he Unit owners other thanthe Developer, BAy wAy ISLES, a joint-ïãnture under the Floridauniform partnership Act, ;; provi.recl in section 1. of Articre rvbelow, the first_mãeting oi i¡r" Ãã*¡.J=nip or the Associaticnshalr not be herd until-th¿ unit owners--are entitred to erect, amajority of the Board of oirectors as proviced in Articre rvbelow' The first meeting ;h;ii-Ë tãrã'.= soon afrer such entirle-ment occurs as is practiðab1e. tf,.iãitt"r, meetinss of theqe'!Þership sharl bà o:r the second wednescral, in october of eachÞ-ucceecing vear, unress orire..,is" aei"i*inåa-Ëy-ã-iãiåriri oîthe Boarc of Directors. eveç¡¡tr'
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.subject to the provisions of Èhe above paragraph, specialmeetings of the-members may be called by the preãiaènt of theAssociation, and shall be calred by the presiãent or secretary oft.he Association at the request in writing of a majority of thåBoard of Directorsr or at the request in writing ót ten percent(10t) of the unit, owners. such iequesti shall ãtate the purposeor purposes of Èhe proposed meeting

SECTION 4. Notices of Mee s. It shalI be the dutvof the secretary to post, a no eo ea annual or specialmeeting in a cons picuous place on the Condomínium property atleast fourteen (f4l days prior to the mee ting, and to mail anot,ice of such mee ting, stating the time and place where it is tobe held, to each member of record , ât his address as it appearson the membership book of the Association, or if no such addressappears, at his last, known place of address. l.totíce of a meeting
may be waived Owner and attendance at a meeti ng shall

theconstitute a notice of the time and place of
meetings.

by a UniÈ
waíver of

SECIION
of Unit Owners re

5. Quorum.
preseñ@-a

âeê

maJor ty of the Units
son or xy

m um

sEclroN 6. Ad ourned l{ee s. If any meet,ing of
members cannot be co ecause a quorum is not present, the
members rvho are present may adjourn the meet ing to a time not-later than ten ( 10) days irom the t,ime èhe o L iginal meeting wascalled, in which case no additional notice need, be given for theadjourned meeting and any business may be transacted aÈ theadjourned me that might have been transacled on the originaldate of the g.

sEcrroN 7. voting. AÈ every meeting of the members,the owner or orvners cotl.lffifvely of eaõn unit, eiÈher in personoi by proxy, shall have the right to cast one vote. The vote ofthe Unit Owners rePresenting a majority of the Units represented,at a meeting at rvhich a quorum is-presãnt sharl decide anyquestion brought before suah meetiig, unless the question is oneupon_vrhich, by express provision of the condominiúm ect, or ofthe Declaration of condomini-um of this cònclominium (the'"Dec-.raration") or of the Articles, or of these By-Laws (the "gylLaws"), a different vote is required, in whiãh case such e.-'<pressprovision shal1 govern and. conÈrol.

sEcrrot¡ 8. pro>:iqs. A member may authorize anotherperson Èo act, for him ry proxy. such proxy must be signed by themember or his attorney-in-facl, and, uirless otherwise lroviaädtherein, automaticalry terminates eieven (rr) months from thedate of execution, unless sooner revoked at the pleasure of ¡hemember authorizing the proxy.

eting
meetin

ARTICLE III
Board of Directors

SECTIOii 1. Number and Oualification.Directors that shall c 1
The nunber of

not be less than
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three (3) and shall init,iaily be three (3). The number ofDirectors mav be increased Þy rrrurri*oùs vote of the Board ofDirecÈors, o?, afrer tnã-ü"iÊ or"ãi=-ile ent,itled ro erect amajority of the Board, of Directors as provided in Article rVbelow, by a vote of the unit owners i"þi.""rrting a majority ofF-he UniÈs in the Condominium.

sEcrroN 2. Directors - Election. Aft,er the unitov¡nersareentit1edtoffi-th;-;;'å..årDirectors
as provided in Article rv be10w, óiiã"iors elected by the unitot"'ners shall be erected by a pruralit,y of the r,,otes èast at Èheannual meeÈing of the essôcialion.--ùätir the unit owners areentitled to eÍect 

"ii ;f-tÀe members of the Board of Directors,
'acancies in rhe Board of oireå¿;;;-rilh respect Èo Direcrorsunit orvners are entitled to e1ect, o.ã.riring betv,,een annualmeetings, shall be firred by eteciion by a plurarity of the voiescast at a soecial meeting oÊ trrã-À="ä.iåtiorr. At an el_ectj.on ofDirectors eäch member 

"nÉiir"a to ,rãiã-"r,urr be entitled. to vorefor as many no¡ninees as thãre are vacancies to be filled,. TheDeveloper shal1'not be entitred to "ãt.-i" such elections.
sEcrroN 3. Removal of Directors. Any member of theBoard'ofDirectorstrraffitherthantheDeve1oper

are entitled to. elect may be removed from of f ice ç,,ith 
";-;;Ë;ã;;cause by the vote of unil ov.,ners representing a majority of theunlis in rhe condoninium other rhã;'-lñã-i¡nits or+nei by theDeveS'cper. Any member of the Bcara o:-oirectors that the De¡.,el-ooer is eniitled to appoint may be removed from office v.,ith crr.¡ithout cause, and, ..þi".ãã, by the oevelop"r.

sEcrloñ 4. Fill in Vacancies. Af ter the Uní t Or.¡nersare e¡:,ti tled to elect a o â rs of the Board of DirectorS,vacancies in the Board of directors occur ring bet',¿¡een annualnneetings of members shall be fill ed by the election of newDirectors by tire remaining Direc tors , even though such remainingDirectcrs may constit,ute less than a quorum.

SECTION 5Di:ector t s ser.¡ice
the members and the
and gualified or unpro';ided.

Terms of Direc The term of each

til he is removed.

tors.
sha11 extend
reafter rgtti_l

until
his

the nexè annual meetina ofsuccesscr is duly electãcin the manner elèeruhere

sEcrroi'¡ 6. powers and Duties. The Board of Directorsshall have the povrers ffiry or desirable for theproper admi-nisrration of the af fairs oi- the Asscci;ai;r, and maydo all acts and things ãpjiopriate trrãieto not excluded from theauthorirv of the eoaia oi'oiiectãi=;t-fÀe oecrararion, rhei.rticles, the condomin:-u* eãI,-"r-ir.,ãteilluro=. The powers of theBoard shalt inctude, bur nor be rimireã.r;;"ü" iäirãiir,r,

u,,as.lT)",nl3noí:å;:: lf;:rîu;:.=ilrîlï:;l ?l":ñ:ilg ."pay for arl necessarl¡ expenses and expenaifures r_o beshared in common by. Ltre r.rpãðtive owners of unitsj-ncluCing a reasonãble ,.=uirã for repa j-rs, uo};eep andrepracemeni of the cornmon Erements and for contin_ge;rcies.

(b)
accoun È_s ,

To prepare a <ictailed report
anci statemcni of incorne änc

oi :he
e]:Ðense

acts,
for t.he
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Prevl_ous year,
of members.

and present same at the annual meeting

(c) 1o determine who will act as regar counserfor the Association ryhenever ,r.""="",ry.
(d) ?o <ietermine an" u"fository for the funds ofthe Association.

.n" T{iiîTbi::":::..5.":;;:$'å,oií!"Ë:*"iïi:Í.i::,and to set the salaries of ã"ia- p"r"orrrr"l. -

(f) To assess and collect all assessments pur_suant, to t,he Condominium Act.
sEcrroN 7 - r"tanaqement_Agent. The Board of Directorsnraycontract|o:..r'1mffin!enanceoftheConccrainium

prcperty and au'uhorize a management agent to assist the Assccia-tion in carrying out its powers and dúties by performing suchfunctions as the submissiãn,of propo""i=, collectlon of assess_mentsr preparation of record,s, änfðrcãmãnt of rules and. mainten_ance ' repair and replacement of the conunon Elements r¿ith fund,s assirall be made availáble by the Association for such purposes.The Àssociation and its oificers =h;iil-no*"rr"r, retain at alltirnes. the powers and cuties grantec by the condonrinium Docurnentsand the condo¡;rinium Act, !-nciucing, ¡üt-""t limited to, t,henaking of assessment,sr pronur-gatió; ãi-rules and, execution ofcontrac--s on behalf of the Asèociati_on.

êr
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sEcrroN 11. Qgorum. At arl meetings of the Board ofDirectors, a majority oE-EiË ,oir""tãi= 
"r,urr õonstit,ri" a guorumfor the ÈransacÈion óf business, and the acts of the majority ofthe Directors present at a meeting at wÀicn a quorum is presentshalr be the acts of the Board of-oiiecfors unless otherwise pro-vided herein' oE in the Articles 

"r-tÀã-Declarat,ion. fE at anymeeting of the Board of Directors-lrt"tã ¡" ress than a quorumpresent, the majority of those present may adjourn the meetingf rom time to time.- Àt any such- adj""irrãa meeting, âDy businesswhich might have been traisacted aÉ the meeting as originarlycalled may be transacted. without furiirãr- notice.
SECTION L2. Fidelir Bonds. The Board of Directorsmay require that all of cers an emp es of the Associationhardling or responsible for Assoc iation funds as rvell as allernplol'ggs of the inanagement agent employed by the Associationshall furnish adequat,e fidelit y bonds. The premiums on suchbonds shall be paid by rhe As sociation. Such fidelity bondsshall name the Association as an obli gee and be writ.t,en in an..amounÈ determined by the Board of Directors t but shalI be atleast the amount o f the funds for which the re is responsibility.

AP.TICLE IV

El-ection of Directórs bv Unit' Or..'ners

SECTION l. Upon fifteen percent (I5g) of the Unitsultimately to. become a þart of the conaãminium being conveyed toUnit, or.¡ners other ihan Lh" oerreloper, ãocf, Unit oi¡ners shall beentitled to elect no less than 
""å_tfrirã e/3) of the members ofthe Board of Administration of the As;;ãiation. A-mãeting to.. ..elecÈ such Director shall ¡" ã"irãa-'ii-ir," Asdoòiarion wirhinlsixty (60) days thereafter. - simultanåousry with the election ofrhe neç¡ DirecÈor, rhe exisiing oiiãã-iã, srrärr ,ã=i;;.

SECTION 2. Unít Owners, other than the Developer,shal1 be entit,red Èo erect not ress than a majority of themernbers of the Board of Direftors of the Association (i) three(3) years afrer-fi.fty p.."=,il-tiõrl -oi"ir,. 
unirs ùilimatery {-_obecome a part of the-condorninium-nå"ã-uJ"t conveyed to purchasers,or (ii) three (3) monrhs aetàiîiüãiv iãr..r,t (eos) or rhe unltsultimately to become.a.part of tire Cånåãniniurn'have ¡å"n conveyedto purchasersr of, (iii)-when alr of tñã-units ultimalàry tobecome part of the conàom:.nium h";; Ë;" compreted, and some ofthem have been sold and none of the othàrs are being offered forsale by the Deveroper in èhe ordilãry-ãã,rrse or businessr or (iv)when some of the r¡nits of irr" co'a;;i"i;,n have been cónveyee topurchasers and none of the others 

"rã Ëàir,g constructed or offeredfor sale by the Developer in the ordirr"iy course of business,r,¿hichever occurs girstl '

SECTION 3. The Develcper shall be entiLlednot less than one (I) mernber of tfre eo"ià "= Iong asholds for sare in the ordinary course of business twounics ultimately to becone part of ti.re condomi:rium.

SECTfOI¡ 4. l.totv.,lthstanding the foreooing, Daveloperñâi', prior to the time above provicieá, -r.*o.ro, 
but not repl_ace,the D;rectors that it has appoir.,teC, in-v:hich event the Unitov"ners shall erect Directors to repiace those r...ho have been s3remcveC

to elect
the Developer
(2) of the
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ARTTCLE V

.t Bu4get and Assessments
---t-

/\ sEcrroN 1. The annual budget of the Association shallbe adopted by rhe Board ot oiieã6;;; sùbjecr ro rhe righr of rheunit' orvners provided by the condominiu¡n ect, to carr a specialmeeting to consider anã enact a.budget in the case of an adoptedbudget.requiring assessment, agaínst-irr. unit owners in an amountexceeding one hundred fifteen-p..""ri (lI5?) of the assessment:-or the preceding year. Each ûnit owner v¡irl be aovised inwriting of the amount payabrà uy-rri.Ã d,uring the forlowing year.
SECTION 2. The Board of Directors shall collect theconìmon charges assessed againsË Unit Or.¡ners. tlcnthly install-ments of the

ch d for whichIf any such insta I ment remains unpaid for more thanrventy (20) days from the date due the deli nquent Unit Or¡¡ner,shall be deemed in default ' and shall be obl igated to pay inter-est at the legal rate on such common charges from the due datethereof, together with all expenses, incluCing reasonable attor-nel¡s I fees and court cos ts, incurred by the Board of Directors inits efforts to collect s ame , and the Association may foreclose alien for nonpal-menÈ of such charges and expenses.

ARTTCLE VI

Officers
SECTION I. Desi at,ion o! Offic ers. The principalofficers of the Associ at ns a e a pres entr- a secreta ry anda treasurer, all of whom shall be elected by the Board of D l-rec-tors. The Board of Directo rs may also elect a vice presid,ent, êrrassisËant treasurer and an eÞs istant secretary, and such otherofficers as in their judgment may be desirable.
SECTION Z.

Association shall be eat the organization meoffice at the pleasure

Electíon of Offic ôre

eting of each nev¿ Board,of the Board.

SECTION 3. Renoval of Officers.
'¡ote o!. majority or ffirremoved, eithet v¡ith or without causãl-""a.l ?ry regular meering of rhe eou.ã-ãi oir.cial meeting of the Bóard called, for =rr.h p

ecte annua v
The of ficers of .the
Board of Directors
, and shall hold

Upon an affirmat.ive
s, any officer mav be
his successor eleðted
ctorsr or aÈ any spe-
urPose.

be the
presiCe at
the

t,he office

s'crro¡¡ 4. pres'ident. The president shalrchief executive officer-irEäilãssociaåion. He sharlall meetings of the Association. te =À.rr have ar1 ofgeneral poç/ers and duties whicir u." ,rirrulry vestãã-i"-of the president of an association
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sEcrroN 5. secretary. The secretary shall keep theminutes of all meetingõ-õE-ñleoard of Directårs, and theminutes of a1l meetings of Èhe Association. such minutes shallbe available for inspàction to all members of the rrssociation andof the Board' of Directors. Tl" secretary shall also have chargeof such books and papers as the Board of oireàtor;-;"t d,irect andshall perform all thè duties normally incid,ent to the office ofthe secretary of an association

sEcrroN 6. Treasr¡rer. The treasurer sharl have res-ponsibiliÈi' for keepinlEÏfããd accurate accounts of all receiptsand disbursements in bóoks belonging to the Association. Heshall- be responsible for the depósiÉ of arl monies and, othervaruable effects in the name, and, to the credit, of the Associa-tion in such depositories as may from time to time be designated,by the Board of Directors.

ARTTCLE VII

Àmendments

Un1ess othenvise provided
Declaration or ihe Articles, theseresolution adopted, by a majority ofünit owners representing a najoiity
minium.

in the Condominium Act, the
By-Laws may be amended by
the Board of Directors or by
of the Units in the ConCo-

The
Association by

foregoing were
its Board of
, 1990.

adopted as the By-Lavrs of theDirectors on this day of

BAY VIETV VILLAS
CoNDO¡,IINIUM ASSOCTAÎION, rNC

Secretary
By
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