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CERTIFICATE OF QUALIFICATION OF g 4
FOREIGN CORPORATION g)
’ “!‘l )
I, PETE T. CENARRUSA, Secretary of State of the State of Idaho, and legal custodian %
of the corporation records of the State of Idaho, do hereby certify that .,...
CONSOLTDATED CAPITAL REALTY INVESTORS rde 3
a corpoltf¥ifduly organized and existing under the laws of  California has fully =S
complied with Section 10 Article XI of the Constitution, and with Sections 80-501 and 30-502, ;
‘:E.*...
Idaho Code, by filing in this office on the 24th day of October I-., )5
19 25 , & properly authenticated copy of its articles of incorporation, and on the 24th j “'"3?
day of October 19 78 designation of .5, Eberle or J.E: §39429.5 q (,
e, )
the County of Ada as statutory agent for said corporation within the State of i.... ,-j"]
Idaho, upon whom process issued by authority of, or under any law of this State, may be 3 2

served.

AND I FURTHER CERTIFY, That said cdrporation has complied with the laws of the
State of Idaho, relating to corporations not created under the laws of the State, as contained
in Chapter b of Title 30, Idaho Code, and is therefore duly and regularly qualified as a cor-
poration in Idaho, having the same rights and privileges, and being subject to the same
laws, as like domestic corporations.

IN TESTIMONY WHEREOQF, I have hereunto
set my hand and affixed the Great Seal of the

Qtate DNone st Roige Citv. the Canital of Idaho
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"7 Institute of Real Estate Appraisers (M.A.I,) or wha i

| *'ﬁ,of‘bthsr4rgr;onh.ipruviﬁad;tt’ﬁtﬁtlwtha:n:oteﬁald%

" to the acquisition Ty
‘the Real Propefty br Mortgage foan

.'”Exlosadiihvpatmén;s.‘but excluding good will and

L?ropnrty[whoﬁ1ifa'hembet‘1nﬁgood'htandinqin!=tha'ﬂmpxig

" In the sole Judgment of the Trustees is properly qualifihs 1

" to make such a determination,. The ¥ruktess may ia{i'i ||l

. good. faith rely on ‘s previcus Appraisal made on’ w‘h::nd Hi

. and was made 'in connection with an investment in which
o7 the Trust acquires an entire or participating ihtenest |

'*"or“ﬂhich_w;aﬁfrepqrqd%;ot‘tarliar7than-twn;yparpggjipr ‘

tion by the Trust of jte interxest in
R ; : ,O8n. En appraising |
“.such properties, appraisars may 'take into congidaegation | |-
. smch of the spe 1£1¢ﬂtermstnadg¢cnai££ansguzag'pui agelfi |1
. dncluding any ‘leaseback dribthar guarantee arrangsmant |

. ‘contained therein. Such appraisal may not nacesssrily
" represent the cash value of the property but may :é¢dns
" ex the walvo of 'the fncome:stream from such proper
- plas thg-dla¢¢uqtad:#nlnaﬁut.;heifaésinthxatt and

tha' pucchase, |-

o T4#) - Book Value.  “Book Value® of an as t
“or assets shall mean the value of such agset or as
- on the books of the Trust, before provision for amgr-:
- tisation, @epreciation or depletion and before dedgct-

. ing any indebtedness or otharfliability.tnzitﬂp&@% fHE

o thereof, except .that no asset shall be valued at

. then {ts fair market value as determined by ithe Tf

A S SERON N SRR A
). ‘Book Value of Invested Aasetd. | 'Bgo
iof ' Ihyested Asseta” shall mean. the Book Valgd .o

‘Qiiue res!
the Trust'sm total assets plus the undisbursed compit-; ||
- 'mants’of the Trust in respect of closed koans and

- intangibl.

A ngib sets, cash, cash items and obligatioh

tateand Pederal governments and govers- | |i
ies {other than obligations secured byla .
\ Fexl property owned, or to be ascquired,

governments 'or governmental agencies, -an imecuritiee iof | |

; Housing Administration, the Pedoral ¥ational i
isociation and other governmental sgentigs:| (i
ities backed by a pool of mortgages).§ i
] ; R o

CUle et o) Construction Loans, - "Construction; o
. boana® 'shall mean Mortgage Loans made tq-!innnce‘ag; P

op_part of ‘the cost of acquiring land (including
‘hol@e therein). and the construction of buildings o

ther. improvements thereomn. = -

“o# gAY - peglaration. "Declaration® shall
‘this Declaration of Trust and all amendments, resthte-
ments or modifications thereof. References in thip |
claration 'to "herein®, "heresf® and "hexeunder™ phal
“deened 6 Kefer to this Declaration and shali npt Fe
imit#d to the partlcular text, article or secti

F : on &
ich such words appear.’ . 1 [‘ ]
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. may be upon 4 lessen's dntarest in Real :
- ‘priority shall not be deemed as. abrogated; by

.ﬂ-j-payable without ‘penalty, contracts (other:
"ifor repayment of borrowed moneys}, or leas

. ‘being contested, and other vlaims normall: 69
':'fﬁ;n tirat Moxtgagq.-i.;

. R AL fij) evels 3 > M D
. ,shtlx mean uoxtgug!E ge T.%ns:“m"ﬂa"?& :#inanc
“'gf ‘the cost of the acquisition of land !
. holds thersin) and the developmant of suchk land|.
finished wites, includihg the installation of wtil;
7 drainage, wawaga; road systems! fand utha: improv
;tprior ta cammanatneut at acnttructi : ~

o {k) ;
fnnnn A uortqtqu P =

-..811 other ¢hatga- or linns upon the name_naal Fro

" ‘sther than e lessee's interest therein d whigl

‘be satinfied before ‘sutch other ! charguu o
- participate in the proceeds of any sale.

" taxes, assessments which are not delinguent Erp‘;f

and materialman's liens for work performe
furnished which are not in Sefault or ar

“‘same local jurisdiction no* to abrogate he

" i N ) i .EE'F'A..?
T AUTRIET ¢ §} .Pirst Mortgage Loans.;i'rirst hbr]
g:hoans' shall mean Mortgage Lcanl necurad or codra
: ized by rirst Mortgages. : L PR ]

i
S bm) “Junior Mortgage. *‘Junior Nartqag‘;
;g'shall nenn a Mortgage which lgi has the sano . prioy
. or precedence over charges or- encumbrances upon R
. Property as that required for a Pirst Mortgage: jei
< that 1€ is sub%cct to the priority of one or mor
. Kortgages and {2) whick must be satisfied- hcfuﬁa
. other charges or liens {other than prior Morsgage!
< el d,to pattieipate i the yrocoaan b!»any{sn

SR
s ln) Junlor Hortqage Loans. | uniétf :
. gage Laans* ishall mean lortgage Loans :ucur'd*b
',;1at¢=a1£;ed hy aunio: Hortgagea. b

;u' A {o) Mo:tgage Loans, 'Hoxtgaqe hoan
. moan ‘notes,  debentures, bonds and othar';vidanc
_dnbtaedness or obligation which are negotiable i

agotiable ‘and whinh are uocu:qd ur collnta: E:
jMortdaqes.-;; Ju .

Ap)- rt ages. '”no:tgaqea‘guhul e
mprtgages. eeds of %xud? or other security'd
aalIPprerty or riqht- or ‘interest 1n Rea

' *3_ (q) ﬁet Asset Vllna.; ‘Nat Asuht
ihail mean tha !ooE Vque=r!_nIL the assats




"* " wrust minus all the lfabiliet

period shall mead Gthe net incams

B D net . in of “the Trust for ‘
7 ‘much pericd computed of the basis of its yesulks of : ¢+
" oparations ‘for ‘such pariod,; aftsr deduction of il &

" penses Other than the ragular and licentive cosipen- : ;

- mation ipa'{ahle ‘g0 the Muvisor and other than extra- i ..

S Jordinary temn; ‘gaine and losdes from ‘the dlapbsision i 1 0
S ieret .‘:uitziét -ﬂ?éﬂltz mdf-.%hgﬁrﬂg:tioa. depreciation } L. 1

i, or depletion of the assets of the Trust.. , piyndad7 | 11
or depletion of the assats 0f She Truat nzigliﬁus:; il

Ce e e e) JOperatdng ges.’ : ;
- “ ‘penses" shall mean the aggregats annual expenses 4
©- every charsster regardad as. operating expenses in.
" accoxrdance with generally saccepted accounting: prin
- eliples, as detefmined by indepe ndent accountants :
- -selected by:the Trustees, &ncluding regular and in-
- mentive compensation puayable to the Advisor, excludihg
7" however’ . the following: the gost of money borrowed b
the Trusts taxes on income and: gaxes snd assesspents . |
' on real property and all other taxes applicable to . ke
othe V._‘.l‘rt_ntp_;;gqa_ , -auditing,; ‘agcsunting, undenvriting, |
‘brokerage, iisting,; registration and other fees, and ||
printing, ‘engxaving and other expensss and taxes incurrpd
" in connection with the issuance, dis tribution, tranafer}
“ yegistration and ‘stock exchange:listing of thd Trost’ $ |8
.. mocurities; fees and expenses paid to independent:. . i |&
. contractore, mortgage servicers, consultants, manhgerg. |:
+ and ‘other: agents retained by or.on behalf -of the Trust;|
7 expenses @irectly connsctad with ‘the aoquisition,;dispofi
© #ition snd ownership of real sstate interasts or porrgag
L loans or ether property.{inclufing the gosts df
foreclosure, insurance pramiums, legal ‘gegvicen,
brokerage snd males commissions, malntsnance, rephi
“and improvemantiof :property)-;i;;b;;herf;than';cx LY
with rsspect thersto {(with the sxception of ldgal
. servicar)} of amployees of :tho Advisor) expenses ..
of maintsining and managing real estate squit intdd
and processing and servicing mortgage, davelop ﬂti%
- sonstruction and pther loangs inhsurance §s required
‘by the Tyrustesa {including Trustees' lisbility insuza
A s 8f oxganising, revising, amendlng,- 'mmumg. ,
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v axatdon or agresd in writing to bBe
o otherwiee required by law or rb{funt
7 Teustee shall be Yeguired to give b
R &nlﬁ Jurisdiction 5

Cgrustees shall at all times be ps G AL
L of Consolidated Capital Equities Cotpor

“ever, -that upon A fallurs to “oewply 'withthis

. cacse of the dssth, rssignation’or ¥ al Try
7 'ds ‘pot such -fan.é.aﬂii te, soch Yegquirasent ph:;al_l; ot

frustess “ba en T
-‘pensation for their gervices

o

T LRI e S8 PO
" !¢he term of office of a1
. ancy shall ocogur in the gvant | !

- ... bankruptey, adjudicated ‘incampetence
. axercise the duties pfithe office

. A Prustee may resign at any time

’in recordabdble form to the remain
. pffice of the Trust. 'Such resign
“ on the date such notice is given,
- gpecified in the natige, without
quent accounting, A Trustes may
with or without cause by oY
majority of the outs g Shisxe
by a majority of the remsining
incompatent o bankrupt, or 262w

he g Trust

?‘twﬂﬂr shich he)
scharged a3 Trustes, - A
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olders, full, sbsoluts and
:and mthoruy ‘ovar ‘the
:iand _a!fa;._rs of the

; >y pouors an
1:0Y Whick the . .
: ut xule v o
.nqtian or aonecnt by the sharﬁhnl
iy time-and from tima to time

g axarci

' - thergtms which may

' thﬂm 4n thelr sole Judgment |
in 'm manawr and - “apin “suck. termy
m o tdps to tdme deen roper.

for cash or other propoyty Tough ance o
finnres or thrcu h th:a 4 sauan » ﬂehmtnraa,
Bondts or other obugatd.ms &t and hold -
investopn f real, peractal e
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pating ' ' guity or ..wnaxship
E&ta& Propertyr: {h) tha anti.:a DE mmaxucipaung
terost in botes, bonds or bther obligations whilch ar
sacured by HMortgagesj (¢} in conhection wlth any suc
investnont ; purchase dr scquisition; & sharo of rent
‘leape payments o othar groms income  from er a’ahace
‘of the prctits ‘feom or a4 phare ‘in- the eguity or-owne
-~ ghip of Real’ P:npcxti ‘elther dizectly or through! oiat
oyenture; ‘general or ;.Mted pumaxshig iop nﬂmt;
Ful combinationz or associations; {d4) loans’ aecure
“hy the pledye or transfer of Mortgayes; and {e) -
“Secuxities of 8y e tmtnru, whether or pot: ucuz‘ed;-h
- Mortgage Loans. - The Trustees shal) also bave the
L power Bo: develap. rate,: anl, unitize, qrant pro-
‘duction: p:ymaats out ‘of ¢r lease or otherwise di ]
¢l mineral, oil lnd gan m'apart.iet and ‘pighta

g exchang
Inlodne 'rpnrution, msasgm mortqage, ::ledga, ‘hypoth
_omts, .grapt security intersste in, encunber, negotd~

_ mwgr, transfer or otherwise dispose of any and all
the Trust Estate by deeds; trust desds, essigmuhen

: uug of ‘sale, transfers; leases, nortgages, financing
" atatements, security agreerents and other instrument

-fox-apy of such purposes executsd snd deliversd for .
“awud on behalf -of the Trust or the Trustees by ‘one dy
‘more Bf ‘the Trustees or by a ‘duly suthorized offiter

i J.cyee. aqent: or.any nom:l.nea of - tha '!mt. g

: td} o 1ggue Shazes. baadn. admzturu _
;wtas cr .other ‘evidances ‘of “indebtediess which. nxa'ar. i
secuyed -or unsacured and may be’ ‘subordinated to. .
7 indebtedness ©f the Trust and nmay be convertible .

', Shares and which may include options, waxrants and
“gights to subscribe to, purchase or acguire any of 't
o --farming. ‘811 ‘without vote of or other action by the!
+ Shareholders to such Persons for such cash, property
_ex other consideration (including Securitics issued
~0F .oreated by, ‘ox ipteraste {niany Person). at such {tix
or times and on such terms &4 the Trustess. Ay dws

--vitabza and . to list any of he foregoing Securitie

T ismasd by the Trust on any securities exchange
purchasc 6r otherwike acquire, hold; cancel, uiuﬁn
ull and t:m!' : , ‘ tios.

‘4 ] tracts, ob-
T:eementtt taz: & tm Mﬂ
ce of the Prustees and. hqamug
&._.Egmgunible terninaticn of the Trust or for a lsyse

hevond the tom of é!!




demnify or mot i ty With respe:
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_..performance of ohligations b:t 1

nto other:obligations on b -1 48
*s8ign, convey, transfer,. mortgaza,’
grant security interests in. encusber -
the Trust Estate ‘6 ‘secute ‘any cof the fore
vided that wpon and-after giving: {
borrowing the amount. of outati
Trust for money borrowed

would not exceed 300%




- ol : gdge ?
2 ficars £ﬁtsthbag§uct,as thu fTrustees nay do- W:
g {ftsfmina ‘whe pay be redoved og £iacharged at the ‘AL s
“}'cxeticn aﬁ the Tzantna- “gueh 0fficers to have: such
: ‘pare wuch térms ‘and at: much
asa:&baa by the “Trustacs or

8 : sinding “the provisions of Bea

78 inﬁ'To‘r -y !!ﬁltaﬂ Uofficer and any Person. dn
-which alyy Trusess or officer is directly or. indirectly
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- independent contractors {including without' limitation
real estate advisors, inveriment advisors, transfer :i.

-architects, enginesrs, conktriaction managers, general

g ggg'eaugenaatﬁén from the Trust for services in ad'
many capacities as wuch Persof ray—baudo engaqeg zg
.e g8

v érficéxs
actar' or other Par#ons i

.. ampli iand, except as proliibited Ly ‘law, to
o any ﬂf the powars and duties Qf the Trysteas
7 one or mors Trustees, agents,!fepresentatives

' ;-famployees. nﬁependent eo

:.:Jor otheraaisats :eceivad by the Trust ‘shall ba’charged
i oF ‘oredited ko inceme By -capital or: alxocntedqbetwaen
" dncome .gnd .capital , inSloding  the power to anbrilise . dr

S fail to amortize any part or’ all - :

. count, o Sreat any part.or all
.- from the maturity or Sale
. chased.at’ a premiym oj
_cépital or apportion-th

of a7 nsu t@ whethar pur
,ajd£$countp % fncome’ o

" and capital, and to degsrmiheiin what manner any: ex-i
" penses or disbursemonts Are té be porne as ‘belween dn
come and capital, whathdr or #ot in thg yE
+: powar and authority confarred by *aubsectian'auch
o moneys, Securiticg oc: other agsots would be regarded!:
Wl as income or as.-gapital or:sugh ekpensd or. diaa¢r%enant
iT 7 7 "would be charged to ingome or to capital;’ to treat any
»7.dividend or other distribution oai i any lrvestment &s in-
~ i ceme or capital or: afpoxhion the spne hetwien:dncom
- and oapital;: to provide jor fail to provide reserves
7 for depreciation, ‘amortipation br ¢bacl. issnce in re«
CoCispect of all of any part.of'tne Trast Estatn‘subjcc i
¥ to.depreciation; amortization‘or ¢Fsplectence i such

- amounts and by ‘such mothods ag they ahdll determine:ito
- “#llovate to tho: share of beneficipl ingrost podount
'.less than all of tha coasidnratio“ received for Sha-cs
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.':y part.of the’ 'rruat Estate t@m

don to ht zﬁ;u&shad o or #acquired by the T
from time to time: io ravelue all or any part 3 ftg
Trast Estéte in agecrdence with such appra.!.aalsi R
nther i:\fmtion_;w arey ‘in the Trus “solel
; md{ax ; a&tfa@twyl R

:;:i “werviees, Bacuritiss, assets, or other cons dz ;%ai ‘3_3:;'

: ) ; ? Tﬁ“ﬂblleu-; BUG 8

‘aums ot mcy or other agaets” ming dug Lo

and to eigage.in, intervene -in. prosecuté, jol

i 'Reand, coupound,’ cumpromise, - ‘absndon aﬁjugﬁ
‘hitration or othetwise, any actions, sults, pry ~e§

U disputes,’ elalne; contrdveraies, demands or other]Ri

igation rvelating to the Frust, the Trust. Enhtp

i Teuet's affairs, to. e.ni.ez .tnta agramms

whether.ox not an! ‘sutt 1s ‘conmanved 6r-slalm mci
i n advance of any’ wntx‘m:exsy‘. i

- ‘enter into ‘agreements regardi

'?utiaﬁ ﬁr ﬂettlement tharcof.

qy ‘ "o mnuw. ‘modify

fm'tand, conacli_dat;e. or: 'c;mcgl,

Trast Bstate agaiaat Anyand.
Truat and/o: Any oF-all _
‘holders, officers,: ‘anplojyees " N
“ yisors or independent icontractors of tha frust
‘any and all claimg and Flatilitien of o '
asgerted by any Person’ ‘arining { 5
‘alinged to have been paken i t:
by any such persol ap Trus

" employee,’ -agent, : -fnveskwen ndv.tmx' or: in&epe. dent ioga-
Lo Ut won;d !mva_ e

S L .a.usa ‘legal ‘4 ko an:! :- )
_ ‘I‘rusf: Estata to be held by ‘and/er 4n:the- name if
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. or any other Person; on.
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L1 net x uiraa for: the eaecution n: ::
obligat.ims nf the !‘rnst}

v) e uaka. per!érm. and aarry ‘outy jor:
laaai “and ‘rescind, cemtracts of every kind for any: .
Jawtul wpnle withmtt 1imit as to amount, with: -any;
:Tuwutn irm, txust; essoclation, cntporation, mun-: i
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contracts shall be for such duration and upon suchii
‘terma_as the Trustesa in thair'toxn-discxetion 8t 1y
: : | =

. S{w) T ﬁnrtll ather such’ Acta”and:thi ngs
5,&: ‘are incident to the foregoing, and to exercisd al)
- powera which sre necessary or useful to ¢arry on thé
‘husinsss of thy Trust; to: promote any of the pu:posea
... for which tha Trust ig formed, and to. - GArry out the'

: ;provillonl at thie neclaraticn

i ‘ama ; urations (tha 'T:ustees

i.?n-gulations') containing provis ong Felating ‘to: the huaii

ot ness of the Trust, the conduct of ite affairs; its right
cor powers and the yighta or powers of its Sharnholaeru,

- Trustees or: o!ricera'not 1neonaistant 1 Y thi

-‘-:vnealarntiun.. L . bl

xe gonferyad’ br
,t 0 ¢ Teal et
wuch &aws, ! :
i lLawe - are not infaonzlictf'ith he p '
;p;'“lazatien. PR :

. the Laws of Cali!bfnin u@nn businens
T investment -trusts formed under

vate c:,two—thixd%
prpvnl -of the hcide:

B P '; asociation, or-othed
- -~0£ganizltion to ta?ef ver: the Truet Rstate or any part of
'. parts thereof or ‘to-carry on any businces in which the Try
. shall adrectly or indirectly hav teredt, and to. sdyk,
e CORVeY ané_trunnfar the Trust Ettate . :
Jthereof g ; )




'#or conaalidatian betweﬁn the mrnat o

‘and _any such corporation if a

“Yaw, ided that under the ‘law:th
erel income ‘tax benefits availab
Invagtmant Truste an
ainilar benafits, a

U ‘trest, Cassoalatl

qymont of Advisor. : Iy Tirustees
Eﬁg'genoral poiicies cf the Trust pnd £
pervision of the businesa of the Trust
fficers, agents, employcas, advisor
dent gontractors of the Trust as m
gure that such business donforms ¢
:Peclaration. - Howevar, the w:uneee
personally to conduct all th
onslstent wihﬁ their nltimat

1th ‘any Pepson- {1nc1uding one’ bﬂ
~porporation, partnarship, or |
them may be directors, officer
ustees) #s5 the Trustees may de
stransaction of ‘the bus
g tiay  therafor . '
wfcrred t4 'ns i
tant or delegate such uthothﬁy *ol ki
Advisorias the Triustees may in their ole discreti e
ar sirable witliout regard. to whether such!
1y granted or. dalegatad hy trushee |

: rustees {subject tc the provilinns
+4) 'shall have the ‘pover ta ﬂetermin&ithe
, ‘the Adviso : the

- With whcmwthay n
rdetaJﬁinution to amp




to act us aqant for Khe ?ruut. exdoute.

Y uﬁteﬁs- -

4 2. ;Tﬂxm all noﬁ onter|

% established by
s L “The Pru
contract with the Xivisnr unless: uuuh ‘dontract has

"-v_ itial term of no more than two {1) vears snd ;rovidés

annual venawal ¥ extension’ thﬁrrt!tet, subjeet to.
i’by the Sharsholders ‘of the Trust She Trustoes shal

—a majority of ‘the Trustees who dre not Affitistes of
advisor wpon sixty-($0}.days writteninotice, in:a's
be svt torth in %ha contrnct with the Adviao

: : T Bther ﬁct 1tiea of hdvi’or
shell nnt be recu rad Lo & ni '

. of tha Trust as “ita sole. nnd exclusiva function and
“other tusinass interests an? may engage ‘in other ac

g cluditg the rendering of serviceni and ‘advica 8o oth
- (ircluding other Real Estate Investmdnt Truats) and;
managonent of other fnvestueat
the Advisor :and Lc¢s Affiliates

¥ha iTTusteas hay
the Troet's: invaitmenbs and’to

- wnd tie Advisor jmay - Kgceds
‘ the; for trom the Tru

I i Tha ﬁdv
;irorts ¢o prasent, .
gt to'the iPrdst Whi
| pewscies and objectiy
 visor ho¥ #ny Affiliat
‘plicable ‘prdvigions #f
ﬁtprusent any particu
en 1f such opportunity ig of la chazacteriwhich,
: \u#nted £0 ‘the Trast, dould ba Haken by the’ Tryat,
5 gect o ﬁha:ﬁarego¢n s #halllba. T in €4k
- yn acdount br*raommmedaiug 0 ioth

poh cequant
“vho gontrols, il
mntml wtth “the Adv,
£ ah ;

“ of ‘the Trusteeg, and 'to haks executive ﬁacisiQRQ wﬁk&h-'
“form to general’ g:licies an&-gﬁnerai ptinniptﬁu pra?&.

§
,} !

‘{dncuding fnvestne _'

the "Ady.#or ite engage iin other cttvi&iaa;which cmmpla

L

rovide services Zequﬁsth$
by tha borrawers or guaspechivﬂﬂborrugerﬂ gram ‘the ﬁ:u

nnJAdviﬁar {eubject to mayl ppd.
{ ﬁi ﬂ:h&li—ll be ’dbi-iqa.
n,”sgma £ cpﬁurthnitg.mo t}a

I

“?"nb& |

Clenter into #uck x contract with any Person of- whinh* .~4; :

covee ig an Affiliate unless. 5nehrcontract providas for*xah wal
.er ‘extonsion tharesf by the affirrative vote of a'm

“of the Trusteas who Are not Affiliates of. nuch‘?ars

oty - I
« contrazt with the Adviwmor may be terminated by the advi or !l

“upon 120 days writton notlce. or by the Trust by act&an“:t_ QiR

tg:',':a hd

~gimilar ¢r in addition to'thosa Felnting to the Trust, Mpss b H]




' “Expenses of 9 lﬂ Yye&r ‘shall mt
. encead the lesser of {a) . 1-1;2& of the mnge ‘of the Book
o' Value of JTovested Assets of -the Trust at the end of sach

o0 calendar menth of .such fiscal year, er (b} the graatur of.
LI T 1=l/2¢ of the average of thae Net Asset Value of the Trust’
-8y the end.of sach calandar month of such fiscal yesr or

2§$ of the Trust's Het Income, and each contract made wvith
' the Adwvisoxr shall specifically provide for & ‘rafind £5-the
'}--‘a’rnlt of the sucunt, if any; by which: the :
» #o exceed the applicable amounty : : :
. Adwimor shall ot be taquired to refend. t, with

L5 respeot to any fiscal year, any amount uhich ‘sxceads the ag
« o gregete of the regular and incentive ecmpenlatim poid to .-
C .o the Mviwr under.-'mt-hi.cm\txl.ct .nir.h. Iucl_x !.t-

;;- nvo'-tmentrougx v
5.1, nral Statement of Pelicy
: i:':;nud uiuagy i Invas ; P’EKe 'rx:s'c -?10‘ 'Mnexahlp
W‘v ations ‘in Real Property, #nd loag-tarm Nortgage
“losnk, '!hcgnftu*. wnlle the Truwtaes re: authorized purs:
o Article III herect to invest the Trust Estaie in'a wid
b T !'-I af Lawomn Lo, the Yrustess p\ntena o invest the
m3or -6f ;the Trust Estate in & wide variety .of .inves
3.5 mn intend 40 hvest the 'major ;tortion of tha Trust
Eatate in ownership ¢~ other interests in Rcal Prope {
in Persons mvo.t{ad 4n owniry, operating, zua-fmq ddve op:i.ng,
heing or dae 1in Rerl Property i{which ‘investwents
44 Barily ba ‘made in’ tonnedtion with: grbpart:.uu ‘ha
ingicaprwitities and. which, hl? ut ‘nesd not
R 40 the: paking of . uartgaqe by Ehe ras
ip lopgrtmxm cesl actate oans {inciuding Wit ut
- conventional Mortgese Loy e and mmm Loans .
. 4hch with both purphase-!qumak transaction Mﬂ
net leass financipas, :Toe Trusteas ma y ‘invert Ehe
:ct “he Trust in: lhn.t-*m_llnrtq;w!-ﬁm ‘i(inci

8he dnvestasnts Vi
having in utn:a?;,.,




72 the Trust's assats may be invested:in inv stments with iscome
- which does aot gqualify unde: the REIT Provisions of tha

above,: th.m Bay iavest such funds in Governmart' :
.j.tiu. Beourities of Governsant pgencies; ‘Baskaxs mptm: I
and other: m i.nwamt macuribiss . and mtiﬂuen

‘!'ho m:tua wmtlg 'int.anﬁ ‘mt Aot MOLE
M J.ﬂm tlu_- Total Assets of ‘the Trust Estate in any

m;umnt pnuain u they should’ dotumint ‘sush’ clungi
be in the best interests of the Trust.  #ubject to the
sentence . -tha Yrustess shall Mum., ‘20 invest |

. met farth in this Article V¥, fallure #o to .
© ite sswots shall not: uthﬁt t:w. ulj.ait; of my‘.xnvestmng
-m arx acunn tukon h;r thu m:t«ss 4 g

e ‘The ganaul pnrpon qf t;he :
_._uhich qnai.tun ‘under the REIT Provisicts of the Interna _
" Revenue Code. - The ‘Trustees ihtand 'to naké Anvestments s’

.- ‘guch & manner as to ‘comply with the nqairmnm of the tsn‘
"'-f'tmilMu of the Internal Revenue Code with respect to) the
: itian oz tha Trust's dnvestments and the dexivation:

vided, however; that Bo Trostes, offices,

=upl.m- vestment aavar 0T independent ‘sontractor
!:ull-. uhau ‘Be liable fir any aot or cmission :opnit’»inq

1:: !:h. loss of tax benefits under t.h tornal Revanue “ode,
wacept for that ariging from his twn’ "baft fafth, willful misc
LS _éuct. ‘gross negligence or reckless’ ‘disregard of his dutian :
ovided, turf.har. +that for a pericd of time as the
porJoIIc of equity and long-temm nvestments 13 devels

Ihtn'nnl mmua c«h o

._..’rmt iul uaeti 1
; ,ants.oa 5 1. the mnt;ou lav

nES _om;.qn
| -_-mtm urrstery or: putses







SEEir An- 108 &
s.saata of the :um mptate An. t:w’mship 9!.’.;
;mucxﬂ;m: ,in ‘the: mmi*; ». 0L, or ‘ia Pirst.'

. : will: im di’vidud Qha}.,l e dﬁﬂg&&d aiﬁ
‘Shares; which’ Shs:as shall be all of one vlags and’ ‘shal, (
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‘holders or any Trustee; offlicer, amployee ox ngent liabla B
! nor shall the Trustees or any u!!ie -
“"of the Trust be. 1iab1e x

‘My ' rEy o, -
; g or. n:,;&tnzt mm a cx;aim or liabiw:x M m&r—
o, ted by roamon of the fact that he, hig testator or Antestate
< 1 wam or 1s-a Trustee of ‘officer, enployee oF agent ox: active
1. vdn such ‘capacity on' hehaif of the Trust shall be indemnifind
v and held harmless ‘by. the Trust against judgmenta, fines,
o gmennts pald on acepunt thereof {whether: in ssttlament or
" otherwise) -and reagonable exponses; including attorneys’:
fees, actually . and.raaaonabiy Anevirred him in.eonnectiun
“with the defense of such action; sult, prosceding, claim or-
alieged liakility or in connection with any appeal therein,
7 whether ur not the sane procecd to ‘judgment or is mttled :
7 ior otherwise brought to a conclusiony rovidea,
:that no guch Person shall be so indemni ST T
"for any ‘claim, obligation ox 1iab£1ity~whi¢h*iraap ﬁe&‘qﬁ
‘such Person's willful misfeasance, bad faiwh, gross
- ence or reckless: ;disregard of guty; and ‘provid B
"1 that such Person glves prompt notis 33 ot
- /documents and takes Such achioh as 'will @armit the !ruut
7" to conduct the'deferse ‘or settlanent theveof and ﬂn@gc:atas
<7 therein, - In the évent .of x settiement approved by the Trust
S Lmes of any sdch elain, ‘allegaed. liabxllty, acuion. Buit or
-proceeding, Sndemnification -and 4

. Person’s wiliful: sfa

or reckless dlare £+0-%

Jing a eivil érer inax ac icn wukt ir

7 paid by the’ Trust in:advacee ‘o ﬂ!ina dipposition of .

‘such action, sult or vmivcaeding as aathorized by the frust

-..in the Bgﬁciliﬁ :chtﬁnﬁunon xocaipt. of an undertaking by or
.ot ; . 5; Ly ® :

ndamuifxa pay i :
ed he i autitled i
g TS : &hﬁriauaﬁhh
whiy of indunn fieatxan and raimbursenent shall'he ‘patinfisd
S y-out of the Trust Sutata. he ‘rights accruing to. Any .
- Person undet these frovisions bh i not ‘exclurde any other |
T right to which he ma hm Iawﬂult v hor - shall’ anyw
”thlng cnntained hara i f;tha Trua& g -]

aeeading m&y be




- agent may ‘be intexnstqd?tp‘
t&ckhuldﬂ: s partne '

B - ) .érsoﬁ,;
Jcng or .mora of the ?runtuns or ofﬁieara of ‘the 2xuu
id ' ax jaint* '

{ :
~ clomed or known to thn Truwtnas i
Te-guthorized guch cﬂnttact, ‘aet har: tranﬁactiami
ffiu&an* for such purpaau by an affirmative vota.




-
corpo:at.ion; or
ich any of the |
; Y ‘except for (1) the exacutlon:
omm- of the. aqmnt- ‘dontemplated by Article IV.
Tt 'tm;wtion: involving the purchase of Securiti
'tnm on which such ‘Securities are
-halders of my- clasa of Bacurities
-and {141} traunm;lann with:

: ) ] ininq ©f personal
- sarvices, provide ‘such ‘tzansactions sre
aw:ablu m thc 'ﬂmt gm “Ehe CHTHN, f

i lar 3

x;!um to 1n ula%n ¥
8- showing that such txanamtian g &

_'-shummm 1.4 xapen approval
; wbn azfc'-=mt. athtx _:b

way reoet tﬁc mm«q arzms.uien of dp to and
im).udinq i_. “Expenses 6f Acquisition of #ach tsal
im:mt nquim by th, _éﬁ‘mﬂt o _‘u‘g; by third .




b- d-md to mati te the purchase or sals of
- ' by one of them to w ‘other, . Thix Bection.7.6 shail:
N cm;miuim: or feos

-fSQctim & !'ruu tami.uq &’ COrpor;

L OE ehhex business angociation mma_

" their acninees for the purpose of:

el the Trust providing the Trustess' wotive or ‘the he R -
_cf. suoh busi,nui umuﬁm ,u not for t.!a o mictmn. :

_ ature o

‘ness trust) v:m pamt, tha ﬁuu.a

‘Sharsholders, Trustess and officer

graatar than the duties and liabflities: et ihmhnlc-u.
irectors and officers of a California corporation. . 'Ph

Shazahnldnra. Trusteas and ozticara ‘shall in no mt, have

Wmcf th- rIy PUTPOTEING TO ,

in: their capacity as -uch. ‘shai O Any persons dealing
in good falth with such Trusteas 14 ‘be conélusive-
"1y desmed to be within the purpeses &thi - 8% '
- pmrl of tha ko : ) foers

B ealing in go sith with the Trustees
oz any nt tm or wit ‘the mthorised £ficers, anployees
agents or representatives of the Tru all ‘ba koand to
sse_to the application “fun property passing into.
their hands ox gontrol. The. ipt of the Trastees, or :

Tust rimamnd 23 ¢

. the officer of ‘khe. gﬁit haﬁ




"‘:aoﬁtion o! ‘tha T-ust, ! P
.- parsonal’ g.protmtcd in actinq,*
lisved hy uhm o

docmnt

, \ the con

. trary he ot \STAr ,'_:_\tithb&l:{’ii:ghtm‘ﬂ!my
rights of indemnification or nen-liabilily of the Trustess
_herein, said Trustess by this Deslaration maks no: mit-v
ment ox represaentation that ¢ : - &
dividands paid deduction pezmitted by the Interns :
Codw, - and the kules snd Regulstions thersunder: m_ :'miaq
to Beal Eutate Invastment Treoats, in any giten yezr.  The
failure of the Trust to gualify u, Raal Eatats Invest- -

zﬁ ‘frust’ uudo: tm ;l.af.omnl . ;







_;:;gwru-tees un&ar this Declaration shall pontin

e FoUli e ‘affalrs of the Trust shall have been vound up, dinc _
S 5L lithe power ‘to fulfil) or. eitcha:qe the contracts’ 9: he | LH
Aoeutoe e iTrust, collect its sosets, well,’ nnnvay, aseiqn, s b R I
T e i shange s transfer o etharuiaa~disposu of all or amf part|.
Dol the” :tmalniﬁg Trust Betatd ‘o one Or mora’ pnraj'&,"‘r"
&t public or ‘private sale for ¢onsideration which: al
.. ‘consist in whole or in part &f eabh,: Beturitias or |
- other property of-any . kind,\dileharge or_pay its Y
. 77:bilitias, and'do all sther aqts appropriste to 1i 'idatu
. ‘its business: provided, thatany: fale ;i cuny 5
- assignment, exchange,. tranufa:' rothe
‘Eifty percent (50%) or more of

. reguire approval of the prlnaipn
L;aation and the fiature and amount
by vote or consent of the holder
fﬂ*t oututanding thtas qnti a .

s (iii} nftex pl
a--'for the pagmant of a1}’ linhilitias o
- of such releases, indemnities, and refund ing ngxaemmate;
_as they deem hecessary for: their ‘protegtion, i
iII‘HIE fistribote ‘the remaining Trust . Eata *1ﬂ,1£!_-
ad, or. partly sach; among: }
aoxataq ta ths& “:ospaetive rights

- J“xb) hfterutermination : -] wrust.aaﬂ dintrd &~
t&ﬁnﬂta,the Shareholders as herain provided, tha Trusuaﬁk
ahall executs and lodge :among ‘the records of thu ki

57y t 1n writing. uanting !arth the




cordabl fatnn, and’
toag, shull be: ¢;mcluli.ve m&dence
udgaﬂ mg the . acom M'the \rm

ﬁq ; :

nf.’ ﬂliu Daaiuaﬁiﬂﬁ:tﬁ ispaiz e |

enal Tiskility of the smmam;' ‘1‘! '
_'a umi aqmwn ;&t this wmnt.

SHALY 4 ,"u, aan gl satate invesmnt' txust" unﬁa; he
-m? Wiﬁionl ‘of ‘the Internal Revenuve Code: ‘dugdoy. ;au&h X
‘pavio : shall deén it advisshle 30 qe

ol 2 ;
mzfamu m& wit.:: ;mferance to ti , Jawy!
theragt and tha rights of all: parties anid the construc
< e cﬂact of ‘avery provision hereaf. than hei-'auquct tca
cand’ 1 ta ltatutea‘ﬁn 1 8 han

\iﬂﬁﬁl ‘an _d m&ings prece ing the tOXE, &%
haraof h&v@ baen :l.nsaxtod !or mvantmaef--anq )
- ané : bﬂ AL mlnga"”

K ':fiu‘qvailahla'far' napae"- of: By . 1
. time ‘and in the same fanner mui téb *bhe
'-j ahle records of a Calatfomia cnrparn:l.gn

1 hava no . gr
d.or- r;f A cau.!o:nu BOKpOLA icm ! ‘Tl
infc qffrom the. 'm:’ust"; Trustecs on uﬂ& e
o -Auy TFederal or state macu bt AT - ar u-aer
o ;niuﬂu authority ghall have the right| )

durixw husmu hours & _:!tar m:ew:.‘ u




' ‘or improper any actlon taken or oni
' ation, A certification in recordab

", #hall be .f:inél ;and. conclunly

a Peclaration '
1 counterparts, each
Fe ar ;;r;zs.-nas,-.

‘other; applicable ‘laws and regulaticns
Cvisions shall be deemed r e H
" the Daclarationi provig

3imitod to the election of Trustees)

"“"ﬂazqrit?! of the Trustees satting . fort
) on and xeciting that 1€ was dul
o a oopy of this neglaration, with?
‘wisions: removed pursuant o such de

.7 able torm, signed by ,g‘; _

dende

- fatlure to ‘maka any

. mothing in ‘this Becti

' .atfect the right of the
;a8 ;prqv_idga An 34
e heid invalid or unenforcesble, “sach
apforceabllity shall #ttid

i mhall not in any m

" forceable any other provini
-peclaration shall be garxi
wforceablﬂ roviel

| ‘the Trusts

beclar Eion

qpvalidity or fnk

rovieion pnd’




upegulationn ia % Lrae
thereaf as then in force, when nule, '
. aeretary af th» Tcustmor by any_"

”]in'writing by
;Trustee. T

i ' (ﬁ) The ¢artifications referred to in
fSections 8. B(G} and’ 9.5(&} heranf' . :

.tc‘any actiom; by
‘ ; ¥ othar than the above, 'Wwhen made ‘in writing.
o by the Secretary of. tha_Trﬁnt‘ or by any Trustea.

?(e) K certificatiou ag

: =c1arat1nn nd any. amendments ahall be recorded in the office
- of the County. Recorder of the County of ‘Alavoda, califoxnia,-
. ahd 4n the'vffice of ‘the County Recvrder or -its- gquivalent
i evary ‘¢danty where the Trust is or the Trustees are the
reco¥d ‘pwneér of Reoal’ ‘Property;’ provided, however,; that' ‘pro=
o, vhedldan e made dn Bueh county £0r SUCh recoraing, and fur-.
© ther provided that this DPucloration is accepted for record-
" ing. This Decleration and any arenducnts may also be filed
or recarded in auch -other plfrog asz the Trustees veem ap*
pr op1iate. ' . .

IN wavnss wu“Rzo ; thg undaraigned have executad—

- set forth. ‘

Recording ann‘Filiqg.f A copy of this ‘Be- =

this beclaration af mrust as cf the date fixst herainahove f-“ i




i ‘On thia fi-’é day of Ju&y in the yaaz: one thownm.
n:!.ne hundred and lwenty-ghree before me, Aoyfefh C. Tocksont,
a ‘Netary Public,: Btate of California, duly cammi:-iunad pnd
sworn, personally appeared Bon W. Carlson, Marvin T. Levin
_John Lie-Nielsen, Jumes L, Sammet, Robert J. Blake, Pred H.'
‘Pleld, Albert H. Schaaf, Douglas Templae and Herbert Reeves
. known to'me to- be the persons whose names are subscribed to
the within instrument and ackncwledged 0 me that thuy ;
ecutad the sane.

U N WITNESS WHEREOF I have nereunta let ny ?tand md
. _-a!f.i.xed my official seal in the. -County of Alameda, Btate of
‘California tha day and year in this cartificate first nhove
. :vrj.tten. s

‘;ﬁ?attqgﬂalef (f afxa‘lﬁwvr~w

_ -Notarv Public. ss.ata of. ¢a11£cm:la -
My t:minsim Expirel)-&ff 43 Rl

S
. Ur Flé AL STaL
MARYSEYH G sADKSON
DTARY PUTUIC LALIFURNIA S
SAN FRANCISCO LUuNiY

¢ Gomen: w.on Dapiges et 35 10 &
*ﬂ'%#&%vwﬁ:ﬁ%’ »r‘ﬁl-ﬁec%
*q*‘r Cd#urm B, Sa Enmcﬁrb L.sw 45104
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ont f-m: s:’-‘fl#nmmpmmiofmm S 8“’ M73"’5663’

CONSENT OF SHARLIOLDER.TO o L
' S : CEe s O T B
| AMDNDIENT OF DECLARATION OF TAUST OF . )

. CONSOLIDATED CAPITAL, REALTY INVESTORS = @ | :
el T A —= o?

R . o f
: . Pursuant to Section 8,3 of the Declaration of
. Trust of Consolidated Capital Realty Investors (the "Trust®)
heretofore recorded as Instrument ¥e. 73~104337 on August 1,
1973 in-the Offidial Records of the Recorder of Alareda
“-‘County, California, the undersigned shareholder hereby states
. -#nd .consents and amends the Declaration of Trust of the Trust
- as follows: . -~ @ = : ' .

R S -1,"sharehbléers. 'Tha undersigned is the ownet_
: . 721" and holdexr of LU0 Bhares of the Trust, which Shares con-
P C stitute 1063 of the 'issued and outstanding Shares of the

- Trust. : ’
Gy 2. Consent. The undersigned consents to the
S . amendment of the Declaration of Trust of the Trust in the
e manner set forth in paragraph 3. hereof. - : '
( i k N gggndﬁents. ' . : _
?‘-; ‘f? L  {a) Section 1.4(s) is-amended to read as

~Eollows:

Co : *{s} - Operating Exnonses. “Operating Ex-
- 'penses” shall mean the aggregate arnual expenscs '
' ‘of every character reagardsd as operating expensea-in: -
“.accordanee -with generally accepted -abcounting principles,
ap deternined by independent’ acocountants selected by S
the Trustees, including regular and dncentive compensation
‘{other than incentive gompensation feesd in respect of
~the Trust's net reallzed capitnl gains) payable to
‘the ‘Advisor, excluding, however, the followina:  the
. .cest of .money ‘borrowed by the Trust; taxer on income
- and ‘taxus and agsessments on real property and all other
. taxes - applicable Fo:the Trustyilaegal, suditing, accounting,
* o+ underwriting, brokerdge; listing, registration and
£ . -other fees, and printing, engraving and other expenses
“..0 cand taxes incurred indonnectitn with the issuance,
- dastribution, cranrfer, registration ‘and satock eéxchange
idisting of the Trust's securitics; fees and expenses
‘:fpaid;tocihdepenﬁqnt;qoﬂgrnctéxg.”mb:tgaqe gorvicers,
,congultants; managarg-and other agents retained by -
or.-on behalf of the Trust; expensas directly connected .
with. the A-quisition; disposition and dwnership of -
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§31= . . 'real estata interests or mortgage loans or other property -

g {including the costs of forevlosure, ‘insurdnce premiums, L

e legal mervices, brokerage and sales commissions, maintenance,
o xepalyr and improvement of property), other than expenses .~
b with respect thereto  {with the exception of legal services)

of enployeas ‘of ‘the Advisor; -expenses of maintaining = -
and managing real estate ‘equity’ interests and processing
and gervicing mortyage, development, construction and
‘othey loansr insurance as required.by the Trustees
“{ineluding ‘Truastees' liability insurance); expenses . _ S
- “of organising, revising, amending, converting, modifying -~ . .
‘or . terminating the Trust; expenses:connected with payments . - o
of dividends or interest or distributions in cashor - - -
‘any ‘other form made or caused to be made by the Trustees
to holders of securities of ‘the Trust; all expenses
connectad with eommunications to holders of securities
. -of the Trust ard the other bookkeeping and clerical
-~ work neceasary in maintainine relations with holders ‘ o
‘of securities, including the cost of printing and mailing = .
.gertificates for securities and grnxy solicitation Coee et
‘materials and reports to such holders; the cost of . . Caol
‘any ‘accounting, (statistical or bookkeeping equipment ST
pecessary for thio maintenance of the books and records L
of the Trust; transfer agent’s, registrar’'s and indentuwre . . !
+rustee's fees and charges: and exclusive of reserves e
. 'for depletion, depreciation and amortization and losses . Sy
and provisions for losaes.” ' o

L) éection 2.2 is gmendgd_toztead-as follows:

e T UR,2.  Compensation dnd Other Remuneration,
The Trustees shall be entitled to receive such . :
i reasonable compensation for their services as o
© o Trustees as they may determine from-time to- time; provided,
- Bowever, that Trustecs and officers of the Trust wﬁo _
- are alfjliated with the Advisory Company or Consolidated - . Lo
. GQapital Equities Corporation shall not-receive compensation &
'from the Trust for their services as Trustees or officers .. .
- Of .the Trust. The Trustees, oither directly or indirectly, .= =
j“ihalr;altq,bo entitled to receive remuneration for . .
services ‘venderad t¢ the Trust in animother capacity. e ©
__‘Such services may ‘include, without linmitation, services R
©. ‘as an officer of the Trust, legal, zccounting or other ST
- professional services, or services as a Lroker, transfer - o
agent or undarwriter, whether performed by a Trusteo’
‘or any person Affilfnted with a Trustee.™

. {e) Section 4.4 is mmended to resd as follows:. . |
. w44, pimitation on Operating Expenics.

.- The Opersating Expenses of the jrust For any riscal -
“year shall not axceed the iesser of ‘{a) Ll-1/2% of the

[
i

|
1
i
!
i

- ‘
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S lve:age of t!'se aook value . of f!nveutad Awsets ‘of the
/Trust atthe end -of each calendar month of such fiscal,
ear, or (b} - ‘the greater of 1«1/2% of tho ‘average of .
e ‘Net Asset Value of the Trust at the end .of sach
lendar menth of such fiscal year or 253 of tha wxuat't _
Net Incoms, snd each contract made with the Advisor =~
hall specifically provide for:m refund to the Trust -~
-pf the smount, if any, by which the Qﬂetatlng Expanses

‘80 exceed the nppiicabia amouni?(" R _ '

-"fﬁd) Parag:a ha 1 and 3 of Saction 5 1 I:e
;ead as !o : : .

RN L r

M_hgn;..t. qvernmen g, -3 el o

stificatet ot and ank deposits. Thera~ f,
e Trustees n?g"EG%EE%Ezed pursuant to

Lrtiele t:I hareo! to ifivest the Trust Estatd in .&
ide ‘yariety of investmentgy the Trustees intend to
invent the pajor portion of the Trust Estate in wnership: -
o nther interasts in Real Propert: { ‘or- in-Persons’ involved
in owning, bpnrating. 1easing developing, financing - e
o dealing . 1 proparty (which investments mhall ;"kﬁf:
erdinarily made’ 1% cinnection with groparties having
comeérproducing  capabliities and which may put need = -
not be relatad to the making of Mortgage Loans by P
‘the Trust) and in long-term real eptate loans iincluding, o
iwithout 1imitation,’ conventional Hortg;go Lonns and’:
yortgage Loans jpade in eonnection with’ :chaae
leaseback transactions. knd net lease. !inapql_ . ihe
' ta#s nay 1hﬁbst|thb ‘assets of the Trget. in ahort-.
Loans {ihgluding® constructlnn ﬁbahs

faxehouse ‘loans ;! Wrapearound Loansy | sn-tAILmant cnntraata
nd v Junior Mortgage Loans, and kay make commitments .
i bo make invnltmeht ohBiatent with the foregoing liéi.s.
i3 ;g:rttcipugn in the investments
W cluding rs ?1ng invaag«
mant poiieian mimy th those of the Yrust the
ke oF  d1frerent. terhs, and the anvisbt ha
‘ n¢.P“°ﬁ;$th %l dfvestors, inalu&ingjthentars
o have ihve gtmunt poliaial.ie?b1tht axtent
h,tVnaa are not ful

o ettt Ray Labaat aucn fonde: i aé”:m & decies
CEe T e o such flunds in ernnant’ Sscur
Sscuri iaa ao¢trhmnnt aqandita banke tcéuptﬁncen
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w  oall s special meeting of the Shareholders for the

"...shall, except as otherwise required by this Declaration

TS T ey e R T
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noeesar .
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“in Section

: ;&squéi?ﬁiﬂeemahiq;tecurl%iéi'ﬁun'défihéd
1940;% |

f the Investment Company Act . - :

3

n ﬁ;?_iwfamehded'tq :egd ‘g;£°11QH§= R

FETE ) g

ST SR harsholders' Meetings. There shall . =

. be-an annual-meeting” ¢f the Shareholders at :such time - _

- and - place . as the Trustees' Regulations:shall prescribe .
-4t which Khe Trusteéa shall be wledted and any other -

.. propsr businuss may be conducted. The Annual Meeting 3
-of ‘Ehareholders. shall be held after delivery. to the g

‘Shareholders'of the Annual Report and within six (6) - . .. '}

g . ; he gnd: of each fiscal year dommeneing: - ;7 o}

| the' 1 liyear. . Spaclal meatings -of Bhareholders ¢
may . be gal uponithe written request ot Shareholders - = i

"7 holding ‘not "less than twenty percent (20%) of the outstanding =

Shares of ‘the Trust entitled to vote in the manner @ o - = &

- provided in the Trustess’ Regulations. If there shall

-be no Trustees, tha officers of the Trust shall promptly

“election of successor Trustees., Notice of any special - . .
mseting shall state the purposes of the meeting, A ' '
majority 6f the outstanding Shares entitled to vote =
fat-lni'NEQting;;ﬁpxe;ented in person or by proxy shall

aonstitite a quorum at any such meating.  Whanaver:

.. any action is to be taken by the Sharshsolders, it

or hy ‘law, be authorized by a majoritg'of the votes = -
cast at-a meeting of Shareholders by holders of Shares -
sntitled to vote thereon, which shares are not entitled
.ggjqumuxgtive*?oting.'gwhe?aftizmative?vbte;qg a meeting -
of Shareholders of the holders of a majority of all Lo
outstanding Shares shall be required to approve the i
. principal terms of the fransaction and” the nature and *
.amount of the ‘consideration involving any sale, ‘leass,
- exchange or other disposition of 50% or more of the
- Trust_Estate. Whenever Shareholders are required or <
- permitted to take any actisn, such action may be taken -
without s meeting on written consent setting forth - -
tbgigqtibn;:ogiakgn;'siqnqd by the holders of a majority -
: of -all putatanding Shares sntitled to vote thareon, == =
: or “gach’larger: proportion thereof an would be required
for' & wpte -0f Bhareholdars at a mesting.’ The vote
- ov consent 6f Shareholders ‘shall not be required for
: thp:y&edging;;&yppthgcating,'qznnﬁing‘lacurity interests
in, mortgagi r O encumbaring of all or any of the
Trust Estate, or for the sale, lease, sxchange or other
dlsposition of ‘less than 50% of the Trust Estate,® - -

R i‘-
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. WeEN RECORDED. MML oy

3% ',ﬂﬁsﬂg, aronson ﬁ NcKlnnon.
555 Geilfernia Sutve 3400
f. san Francisco, CA e

AttRi Ter_r_g"E, Sheldcn &_5‘?«._

-:««arﬁfsuantktn sgqtion B 3 of tha beeiixation nf
of Consolidated’ Capital Pealty Investors {the Mrust

K, X973, ae ‘amended by Tnstrument No. 73-166631 on -
- °20,1973, ell in the Offirial Pecords of the:Pecord

'”~hereby“statas and consents. and amends the Declarat
o ' the Truat on March 27,1974, as followss

it

1.
holder of
IOU% a! the 1n:ued “and outstanding Shares of the Tr

f. ansent. -The undersigned consents to the
f,aet corth in paraoraph 3 hereof.
Amendnents. '

i {a) Sectien 1
" follows.

-~ value of InvVestad Asscta’ SHALL Mean “Ehe Boo
.. .value of the Trust's total assets, but exclud

-‘{tems and cbligations of municipal, state and
<l Pedaral governments and novernmental acencies
" {other’than oblications secured by a lien on:

property owned, or to be acquired by ‘such °

.sovernments or governmental agencies, and -

' the Federal.National Mortoage pasooiation an

T pther dovcrnﬂantnl -agencles. 1suu1ng aeeuritie
3?.backad by a pcol o! nortgugoa).

' amended to read as follows:

*(s) Operatinc Expenses.. -‘Operdtinﬁ X x-

1n accordance with qenerazly acceptcd account

heretofore tucorded an: tnaerumant No. 73-104337'on !uq

G i
laneda County, California; the undersigned shaxehg:ﬁ?
q

i
f T
.ggharcholders. The . nndersigned 1: tha OWneE1§ é'”

res of the Trust, which Shares consq

, i
4(c) is amended to read a%

' s
"{a) Book Valuc of Invuated hasets.g ch

E‘_l"goc:d will and other intangible assets, cash;’ T

. gecurities of the Pederal Housing ndministtagi

b)Y '.;eezmn 1.4{s), a& amendod, ™ znz-u-% :

penses' shall mean the aggreqgate annual axpenktu
of svery character recarded as operntinq expensop
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~n*ment oﬁ the Declaration of Truat of the Trust in: thT hanne:
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<. brokerage, listing, reqistration‘and other

o il ﬁetékmiﬁEd“Sfaiﬁﬂépenagnﬁ*
. accountants ‘selected by the Trusteas, in- =
-ecluding regular and incentive corpensation

' . {other than incentive ‘compensation fees in g

piinéi£1

i ‘reaspect of the Trust's net realized ‘eapital |
~gminu)19aynb1a;to-the-Adwtsozf*axaludinq, f

. howevey, the following: the ‘cost of monoy
. borrowed by the Trust: taxes on income and
gaxes and asrsessments on real property and
all other taxes applicahle to the Trust:. ;
legal, avditing, ‘accounting, underwritineg,

fqés,gnnd“priﬁtingg‘ongravingganﬁ'ether‘exé
pensas and taxes incurred in connectlon

. reeistration and atock exchange listing of -
I the rrust's sescurities; feen and expenses. b

.- paid to independent contractors, mortoage’
. servicers, consultants, managers .and other
- agents retained by or on behalf of the |

: ﬁ}!xqstiuexpenses:directly.¢onnact¢d_w1thf .
i ‘the :agquisition, disposition and:owvnership .-

i of peal estate interests or mortgage loans

“or iother property {including. the coats of

. foreclosure, insurance premiums, leaal

. gervices, brokerage and sales commissions,
maintenance, repair and improvement of ‘
property), other than cxpenses with respect
“¢¥heyeto  (with the exception of legal ser-

 of maintaining and managine real estate:
AmoTtgage, development, construction and
“gither| loans; éxpenses connected with pa
ments of dividends or interest or"diatrz
" _pytions in cash or any other form made or
¢sused to be made by the Trustees to holders.
of securities of the Trust; all expenrses .- .
connected with communications to holders of &
- wecurities of the Trust ané the other book«:  °
" keeping and ‘clerical work necessary in pr
- maintaining relations with holders of | .~ .| ..
" securities, includine the cost of printing - |
snd mailing certificates for securities |
. and proxy solicitation materials and re- P
ports to such holders; transfer agent's, |
. . reqistrar's and indenture trustec's feas & .-
- and charges; and sxclusive of reserves for
_;ﬁ.ﬁepldtion.-ﬂepraciltlon and pmortization ' -
- and losses and provisions for lossas.”

- :
- .

equity interests and proeasslnq~ahd-p¢:vigiﬁ§:?:E Q”W

| Cwith the 1BBBHHGE.=distrihution,'transfez;..3¢ o

-vices) of employees of the Advisoz:.expansesf}é_:?z;ﬁjﬁ':




. . uuhjeet o approva!
"/ by -the sharehol “khe Trust. . 'rha m;
. shall not snter
“person of which'a, Q;ustne%ia an Affi
* . such contract provides ' :
. " thereof by the afflrma :
/' of the Trustees who are not Mﬂliatum- y _
S payacn. The contract with the pdvisor way ba:
“ tepminatad withopt penalty by the Adviser up¢n
. .120 days" written fotice or hy the Trust without
. penalty.by action of a rajority of the wruntea
* who are not affiliates of the Advisor or by
Jaction of & majority of the Shareholders o
T 7L frust upon sixty (60) ‘daye' written notice
Lo Ten g manher to ‘be set. forth in thn contract 10)
-,”"hthe Advisor.

NG wxrnnss wunnzor, the undarsignad have axe
thia Consant #nd Amendment to the neclaration of T
n of the data !E:I.ut hereinabova set tort.h
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