‘“’“1257 w253

tos;:tho Adviaor and any Porson who con-

or {n undor"common contygliwith the Advisor,

16 promptly: fifirish the L'evatéos with suoh infox-
1 byais a8 to any investmonits within the Trust's

du by tho Adviser or such othor Porsoti for thelyr

o provided 4n tho contract with the Advisoer in
o, If & majority of tho Trustoos who are not

trom timo to
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Affiliated Trustoen deom it advisable, any oontraot botween the Trust
provide for a oross-option arkangomont whereby

the Trust would gmni the Advisér, und tho Advisor and/or one or niore

-such other Paxsons would grant the Trust, the right to participate or to

designate a participant or participants in oortain Mortgage Loans

and other investmonts in which suoh respootive granting partios are

" involved. '

ARTI OLI!I A

Invesrment Porioy

6.1. Statement of Policy. Whilo the Trustees aro authorized

uant to Artiole III to invost tho Trust Matate in a wide varioty of
investinents, it is the present (as of tho initial publio offoring of Securi-
ties of the Trust) intention of the Trustoos (1) o invest the Trust
Hstate initially in Mortgage Loans, short-torm Government (inoluding
Government guarantoed or insured) seouritios, bankers’ nocoptances,
bank certifloatos of depdsit and doposits in mombors of the Fedornl
Home Loan Bank Systom, until their continuing investment objeotives
are attained and (2) theroaftor to invest a major portion of tho Trust
Bstate in short-term "Construotion loans and Dovelopmoent Loans
seoured by IMirst Mortgagoes on inoome-produsing commersial, residen-
tial and industrial Roal Proportios; to invest a smallor portion of the
Trust Bstato in oonvontional long-torm First Mortgage Loans on
income-producing commaerocinl, rosidential and industrial Roal Prop-
orties; to acquire Real Proporty equily participation and make Roal
Property equity investmonts which (oxclusive of oquity intoresta in
Real Property acquired through foreclosure of a mortgago owned by
the Trust or conveyed to tho Trust in full or partinl satisfaction of
indebtedness owad to the Trust, or acquired in connection with the
- making of a First Mortgago Loan if the Trust givos no consideration
other than the making of such loan) are nol prosently expeeted to
excoed in aggrogato book valuo 20% of tho Total Assots of the Trust
BEstate; and to make or invest in n varioty of other forms of Roeal
Property loans and related investmonts, inoluding Junior Mortgage
Loans, instalment contract loans and vorporaty not loase financings.
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