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may be}, or such other proportion thereof as would be necessary to authorize or take such action at a
meeting of the Trustees or the committee (as the case may be), provided that notice of the taking of
the action without a meeting by less than unanimous written consent of the Trustees or the committee
(as the case may be) shall thereafter be given, within 15 days-after the execution of such consent by
the last Trustee whose execution thereof shall be required for effective action to be taken thereby,
to those Trustees or members who have not s consented in writing,

With respect to actions of the Trustees and any committee, Trustees who are affiliated within
the meaning of Section 2.17 hereof or otherwise interested in any action to be taken may be counted |
for quorum purposes under this Section 10.5 and shall be entitled to vote.

All or any one or more Trustees may participate in a meeting of the Trustees or any committee
thereof by means of conference telephone or similar communications equipment by means of which all
persons participating in the meeting can hear each other and participation in a meeting pursuant to such’
communications shall constitute presence in person at such meeting. The minutes of any meeting of
Trustees held by telephone shall be prepared in the same manner as a meeting of Trustees held in
person. ’

secrion 10.6. Officers.  The Trustees may elect or appoint a Chairman (who shall be a Trustee)
and a President (who need not be a Trustee) and may elect or appoint, from among their number or
otherwise, or may authorize such Chairman or President to appoint, a Vice-Chairman, one or more
Vice-Presidents, a Treasurer, a Secretary, a Comptroller, one or more Assistant Secretaries and Assistant
Treasurers and such other officers or agents, who shall have such powers, duties and responsibilitics
as the Trustees may deem to be advisable. Two or more offices may be held by the same person.

Secmow 10.7. By-laws. The Trustees may adopt and from, time to time amend or repeal By-laws
for the conduct of the business of the Trust, and in such By-laws may define the duties of the officers,
agents, employees and representatives of the Trust. The By-laws shall at all times be consistent
with the provisions of this Declaration of Trust. )

ARTICLE XI

DISTRIBUTIONS TQ SHAREHOLDERS

Spcrion 111, General. The Trustees may from time to time declare and pay to the Share-
holders, in proportion to their respective ownership of Shares, out of the earnings, profits or surplus
{including paid-in capital), or assets in the hands of the Trustees, such dividends or other distributions
as they see fit. The declaration and payment of such dividends or other distributions and the determina-
ation of earnings, profits, surplus (including paid-in capital) available for dividends and other purposes
shall Jie wholly in the discretion of the Trustees and no Shareholder shall be entitled to receive or
be paid any dividends or to receive any distribution except as determined by the Trustees in the exer-
cise of said discretion. The Trustees shall endeavor from time to time to declare and pay such
dividends and distributions as shall be necessary for the Trust to qualify as a real estate investment
trust under the REIT Provisions of the Internal Revenue Code. The Trustees may, in addition, from
tme to time in their discretion, declare and pay as dividends or other distributions such additional
amounts, whether or not out of earnings, profits and surplus available therefor, sufficient to enable the
Trust to avoid or reduce its liability for Federal income taxes, inasmuch as the computations of net
income and gains for Federal income tax purposes may vary from the computations thereof on the
books of the Trust. Any or all such dividends or other distributions may be made, in whole or in part,
in cash, property, or other assets of the Trust, or in senior or subordinated, secured or unsecured, evi-
dences of indebtedness of the Trust, as the Trustees may in their sole discretion from time to time
determine. The Trustees may also distribute to the Shareholders, in proportion to their respective
ownership of Shares, additional Shares in such manner and on such terms as they may deem proper.
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