neous acquisitions by the Praat and such’

» loan shall not be deemed to constitubl th or talo of

by one of them to the other, (&) the T y purchaso grom suoh:
Person, when the transaction has boon apptoved by tho-alirmative voto

or written .consent.of & majority of the Trusties or of the Inventment” . i )
, Committee not 80 affilinted with such Poryon, & participation in a Moxts 0 )

gage Loan if at least A 5% participation in the Mortgago Loan 14
retained by such Person or contomporancously #old by such Porapn to
‘a purchaser not s0 affiliated on the game torms chargod to the Truat,
{d) the Trust may sell to such a Porson n partioipation in & Mortgage
Loan either (i) pursuant to a oross-option arrang jont of tho type
referred to in Section 4,3 hereof or (il) whon the transaction has
been approved by the affirmative vote or written consont of a mn’
jority of the Trustees or of tho Investment Committep net 80 affili.
ated with such Person and where the partioipation wus naquired by
the Trust in & transaction in whioh A newly negotinted lonn was
divided among geveral purticipunté inoluding the Truat and Aok
Person and in *which the participation agroomont provided that
each participant have a right of first rofusal on the portionsa helé
by the other participants in the ovont they dosired to diaposo o
their interests, (e) the Trust may purchage frowm such & Porason, what
the transaction has been approved by the affirmative vote or writte
consent of a majority of the Trustces or of tho Invesimont Commitie
not so affiliated with guch Personi doveloped Real Lstate on tho bus
~ of any independent appraisal moeting tho atandarda sot forth in Hu
tion 5.3 and (f) the prohibitions in this sentonco shall not apply to t
acquisition or disposition of assots at tho formation of tho Truat ¢
within 120 days thereafter, For the purposos of this Sootion 7.6 tho ter
“‘independent contractor’’ means an “‘indopondent contractor’’ as ¢
fined in Section 856(d)(3) of tho Internal Revenuo Oodo whioh fv -
pishes or renders gorvices to tonants of or manages or operates ¢
property owned by the Truast. This Seotion 7.6 shall not provent {
sale to a Trustee, ‘officer, employece ox agont of Sharoes, notos, bont-
debéntures or other Securities issued by the Trust for the publie off
ing thereof in accordance with & Rogisfration Btatement fled with t
Qecurities and Hxchange Commission under the Soourition Aot of 1%
nor shall it prevent the payment to 8 Trysteo, officor, omployee or B :
of commishions or fees for the so-called **private placoniont’’ of &
_ Securities ith investors. The Trostees are not rontrioted by "this §
" tion-7.6 fromh forming o corporation, parincrahip, trwal or oumg}bua’iw
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