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Abstract

In this paper we report initial results from our National Equity REIT Database project. We
provide descriptive statistics on expense ratios, leverage, total assets, and diversification of
properties. We then categorize the sample by property type and size and use two-way analysis of
variance to highlight significant differences among the categories. REITs are similar to closed
end funds and trade at discounts or premiums from the net asset value of the underlying
properties. Retail REITs trade at significant premiums relative to the average REIT while
warehouselindustrial REITs trade at discounts. Small REITs trade at significant discounts while
large REITs trade at premiums. The discounts and premiums from net asset value, however, do

not translate into higher cash flow yields.

The most dramatic change in the real estate industry in
the last few years is the rapid increase in the
securitization of equity in real estate through Real
Estate Investment Trusts (REITs). Many factors have
contributed to the explosive growth of REIT initial
and secondary public offerings. Often cited factors
include changes in the capital requirements for
commercial lenders that have made mortgage loans
more costly and changes in tax laws that reduced the
tax favored status of other ownership forms like real
estate limited partnerships. The evolution of the REIT
industry is now proceeding so rapidly that research
and analysis will inevitably lag behind.

In this paper we report initial results from our National
Equity REIT Database project. The project will
attempt to chronicle and analyze the evolution of the
industry and will address some fundamental issues in
financial economics. REITs are an unusual laboratory
for financial analysis for two reasons. First, the value
of the underlying real estate assets can be estimated
with much greater precision than other corporate
assets since real estate assets also trade individually as
properties. As a result we need not resort to imperfect
measures of asset value like book value. Second,
REIT's are not taxed at the corporate level. Issues like
optimal capital structure can be studied independent of
the confounding effects of taxes.

Our goal in this paper is to provide descriptive
statistics on the industry in four ways. First we will
outline the size, property types, income, expenses, and
diversification of the equity REIT universe from 1985-
92. The universe consists of 75 REITS but not for
every year. The sample grows from 33 to 72 REITs
during this period. Second, we provide similar data

for the 32 continuing REIT's for which data is
available in all eight years. This allows us to separate
the effect of entry to and exit from the industry on the
aggregate statistics.

The next two sections segment the data by property
type and size class. Each REIT is classified as an
apartment, warehouse, retail, or office, REIT if more
than 50% of the properties owned are of one type.
The size segmentation uses quartiles derived from
total assets. In each segmentation we investigate
differences in expenses, cash flow yield,
diversification, and capital structure.

To preview the conclusions, we find that expenses as
measured by the ratio of general and administrative
(G&A) expenses to total assets, remained constant
during the period. Diversified REITs and small
REITS have above average expense ratios. Leverage
as measured by total liabilities / (total liabilities +
market value of the equity) rose during the period.
Large REITs and apartment REITs were more highly
levered than average. By property type, apartment
REITs are the most concentrated by location. Small
REITs are more focused by property type.

The stock market valuations of REITs as measured by
premiums above the values of the underlying
properties declined during the period. Wall Street
(i.e., the stock markets) placed higher values on retail
REITs and lower values on warehouse REITs relative
to Main Street (the local property markets). In the size
quartiles, small REITs trade at much larger discounts
than large REITs. The differences are statistically
significant.
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While discounts from net asset value are significantly
below average for small REITS, cash flow yields are
not significantly higher than those of larger firms.
That is, discounts from net asset value are not being
translated into higher earnings yields.

The Data

Criteria for Inclusion in the Sample

The 1992 NAREIT (National Association of Real
Estate Investment Trusts) sourcebook lists all
publicly traded REITSs (209 REITs) as of December
31, 1991. To focus on property, we exclude all
mortgage, hotel, restaurant, and hospital REITS.
REITs that do not trade on NYSE, AMEX, and
NASDAQ or for which property information is not
available are also discarded from our database. With
these exclusions the sample consists of 75 REITs.
The included REITs are listed in Table 1.0.

Sample Size

The 75 included equity REITSs appear in the sample
for at least one year. 416 total observations are
available to study. 32 of the REITs appear in all eight
years.

We classify each REIT by property type when more
than 50% of the property held is of one type
(apartment, warehouse, retail, office). If no one
property type is more than 50%, the REIT is classified
as "Diversified." The number of REITS of each
property type appears in Table 1.2. Retail REITs are
the most common with 13-20 in each year. Apartment
REITs are the least common with only 3-6 in each
year. The jump in warehouse REITs in 1991 occurs
because 18 Public Storage Equities partnerships
converted to REIT status.

Sources of the Data

The data is compiled from 10-K filings of the REITs
as well as CRSP data tapes. Most REIT specific
information is obtained from 10-K reports, annual
reports to shareholders, and proxy statements. Stock
price data are retrieved from the CRSP daily return
file. Metro and regional level property information is
obtained from the NREI (National Real Estate Index)
and Russell/NCREIF indices.

Variables in the Database

The database includes balance sheet, income
statement, and property variables from the 10-K
reports. The property data are classified by region
using the eight economic regions as defined in
Hartzell, Shulman, and Wurtzebach (1987). Table 1.1
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provides descriptive statistics on the variables.
Calculated variables are explained below.

Net Asset Value

To value the proerty holdings we assign property
specific capitalization rates to each property and then
calculate a weighted average capitalization rate based
on each individual property's percentage of the total
portfolio value. This weighted average capitalization
rate is applied to the portfolio's current net operating
income to derive a value for the entire portfolio. Each
REIT's net asset value (NAV) is computed as follows:
NAY = (market value of properties + other assets -
total liabilities) / the number of shares outstanding,

Value Weighted Premium

The premium of each REIT is measured by (stock
price - net asset value) / net asset value. Value
weighted premium(VWPREM) is defined as follows :

ny
VWPREME 3. wjepreny, ()
=
where

nt
wi=NAV it/ L NAVj,
i=1

PREM, = (SP, - NAV,) /NAV,,

NAYV, =net asset value of REIT i at end of period t,
SP, = stock price of REIT i at end of period t, and

n, = the number of REITs with available PREM, and
NAYV, data at the end of period t.

Concentration Indices

To measure diversification/concentration, we use
Hirschman-Herfindahl indices that are commonly used
in industrial economics to measure monopoly power. *
We define three variables as follows:

HHBOTH - ; ; s} @
HHPROP =Y S ad
N i

HHRGN =y S

i

'The index first acquired the name of Orris Herfindahl from
work on energy in the 1950s and that of Albert Hirschman from earlier
work on foreign trade patterns. See Hirschman (1964).
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where
S, = the proportion of a REIT's portfolio
invested in property-type i and region
j»
S,= the proportion of a REIT's portfolio
invested in property-type i, and
S; = the proportion of a REIT's portfolio
invested in region j.

The above three indices measure how concentrated the
properties in a REIT are, i.e., if the REIT is highly
focused, the index is close to one, and if diversified,
the index is close to zero.

Cash Flow Yield

We define cash flow as (net income + depreciation and
amortization - gain on property sales + extraordinary
expenses). The cash flow yield is measured by
CF,/SPy;.1,

where

CF,= cash flow of REIT i at end of period t, and
Sp;,.1= stock price of REIT i at end of period t-1.

The REIT Universe

The Value of Property in REITs

Table 1.2 describes the total property assets held by
equity REITs. Book value of property assets tripled
from 1985 to 1992. The square footage of retail space
held by REITs doubled while the square footage of
warehouse space quadrupled. The large increase in
warehouse space is partly due to the conversion to
REIT status of the 18 Public Storage Limited
Partnerships in 1991.

Figures 1.1 to 1.5 compare the proportions of property
in REITs by type in 1985 and 1992 compared with the
proportions in the NCREIF data and the total stock of
property in the U.S. REITs are much more
concentrated in retail property than either the NCREIF
sample or the U.S. stock. Over half the property in
REITs is retail in 1992 while only about 25% is retail
in the NCREIF sample and the RREEF national
estimate. Warehouse/industrial is underweighted in
the REIT sample. The reasons for these
under/overweightings are an interesting open question
on which we provide some evidence below.

Average REIT Size
Table 1.5 outlines the average REIT size by property
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type and size quartile. The average REIT had $127
million of total assets during the period. By property
type retail, apartment, and diversified REITs are above
average in size while office and warchouse REITs are
below average. The average small REIT (first
quartile) has $29 million in assets. The large REITs
(fourth quartile) average $279 million.

Property Characteristics

Total property assets average $95 million per REIT
over the period (see table 1.6). The book value of the
properties climbs from 71% of the property market
value to0 91% of market value. The average occupancy
rate of the properties, reflecting general market trends,
falls from 92% in 1985 to 87% in 1991 before
recovering to 89% in 1992, The average cap rate
rises from 8.8% to 9.4% also reflecting market trends.

Figure 1.6 shows the distribution of property by
economic region in 1992. Each economic region has a
14-18% share of total property except the Northeast
and Farm regions that have less than 3% each.

Income and Expenses

REIT rental income tripled during the period to $1.3
billion (table 1.2). Total net income, on the other
hand, declined through 90-91 before recovering in
1992. Average net income per REIT fell by nearly a
half during the period. G&A expenses averaged 1.1%
of total assets.

Leverage

As measured by (total liabilities)/(total liabilities +
market value of the equity), leverage increased from
25% to 35% with a peak in 1990 at 48% when REIT
stocks were highly depressed.

Concentration/Diversification

The Hirschman-Hirfindahl indices show conflicting
trends in concentration. While concentration by
property type increased (61 to 70), concentration by
region declined (60 to 46). Overall (HH Both)
concentration declined slightly (41 to 35).

Wall Street vs. Main Street

Valuations of REIT stocks fluctuate widely from the
value of the underlying properties during the sample
period. On average REITs have traded at a discount
of 8% from the net asset values of the properties;
however the value weighted premium by year varies
from a high of 13% in 1986 to a low of -36% in 1990.
Wall Street's willingness to pay for securitized
property fell by nearly 50% in just four years before
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recovering in 1991-92.

Survivor REITs

The 32 REITs for which data is available in all years
allow us to separate the effects of entry and exit from
general market trends. Table 2 provides comparable
data to table 1.6 for the survivor sample. The survivor
REITs are about 20% larger than the full sample.
Occupancy rates, expense ratios and cap rates are
similar to the full sample. Net income, however, does
not show the steep decline of the full sample
suggesting that REITs that entered during the period
were weaker than the survivors. Survivor REITS are
also more highly leveraged and a little less focused by

property type.

In the next two sections we test whether there are
significant differences among the REIT property type
and size categories. In particular we test whether the
premiums to net asset value differ significantly among
types and if any differences in premiums to net asset
value spill over into cash flow yields. If the premium
differences are justified by the cost differences, cash
flow yields should not differ significantly.

REITs by Property Type

Table 3 provides cross tabs on some key variables by
REIT property type. In each panel we provide F-tests
for significant variation in the relevant variable by
year and by property type. In addition we test whether
any of the category averages are significantly different
from the overall sample mean and indicate those that
are by asterisks.

Premium to Net Asset Value

In Panel A the premiums and discounts from net asset
value are listed. Warehouse REITs are discounted the
most heavily while retail REITs are least discounted.
The differences from the sample averages are
significant for these two categories.

Leverage

In panel B we see that apartment REIT are
significantly more highly levered than average while
diversified and office REITS are below average during
the sample period. The F statistics for both the yearly
effect and the property-type effect are significant.

Concentration

Panels C and D provide the concentration ratios. As
might be expected diversified REITs show low
concentration levels by property type. Office,
warehouse and retail REITs are significantly more
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concentrated by property type than the average REIT.
The yearly differences are not significant.

By region the pattern is quite different. Warehouse
and diversified REITSs have low focus by region while
apartment REITS are highly focused. Again the yearly
differences are not significant.

Expenses
In panel E we find that expense levels are high for

diversified REITS and low for retail and apartment
REITS. The yearly differences are not significant.

Cash Flow Yield

While some REIT types are more heavily discounted
from the value of the underlying property, we might
expect that in efficient markets these discounts would
reflect lower earnings potential. Cash flow yields,
however, might also reflect higher risk levels. We
know from the previous panels that apartment REITs
are more highly leveraged and that diversified REITs
have higher expenses. Apartment REITs are also less
diversified and carry more local market risk in addition
to the higher financial risk. Therefore we might expect
to see higher cash flow yields on apartment REITs.

Panel F displays the cash flow yields by type. The
differences among types are not significant. Therefore
there is no evidence that NAV premiums or risk levels
are affecting the cash flow yields. However, the
yearly variation is significant.

Size Quartiles

It is well known that many equity market anomalies
are related to size. For example Banz (1981) showed
that returns from buying very small firms are 20%
higher than for very large firms. Roll (1981) and
Reinganum (1981) present evidence that the small
firm effect is partly due to errors in estimating the risk
(beta) of small firms; but the effect remains even when
the estimation problems are corrected. Stoll and
Whaley (1983) argue that, given the differences in
transactions costs between small and large firms, a
round-trip transactions cost every three months is
enough to eliminate the small firm effect. Keim
(1983) provides evidence that 25% of the size effect
occurs during the first five trading days in January. In
this section we investigate whether size is related to
other REIT characteristics.

Premium to Net Asset Value
Panel A of table 4 illustrates the dramatic effect of
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size on the premium to net asset value of the
properties. There is a monotonic increase in the
premium as we move to the larger size quartiles.
Small REITs (first quartile, average $29 million) are
discounted 33% more than large REITS (fourth
quartile, average $279 million). Both the size effect
and the yearly effect are highly significant.

Leverage

In panel B we see that large REITs (fourth quartile)
are more highly leveraged than the small REITs (first
quartile). The yearly effect is also significant.

Concentration

Panel C: Small REITs (quartile 1) are significantly
more highly concentrated by property type. The next
two quartiles are less concentrated than the sample.
There are no significant differences either by size or
year in the regional concentration indices (panel D).

Expenses

Panel E: Small REIT's are almost twice as costly to
administer as large REITs. The G&A ratio for small
REITs is 1.7% while for large REITs it falls to .9%.
This accounts for some of the large discount from net
asset value for small REITs. The yearly differences
are not significant.

Cash Flow Yield

Panel F: Since small REIT's have lower financial risk
(less leverage) and less local market risk (more
diversified by region) we might expect lower cash flow
yields. However, we find instead that cash flow yields
for small REITs are higher than for other REITSs but
not significantly so. The yearly differences, on the
other hand, are significant.

Summary and Conclusions

In this paper we have described some preliminary
results from the National Equity REIT Database
project at the University of Michigan. This project
will chronicle the evolution of the industry and analyze
some basic issues in financial economics using REIT
data. Here we have provided descriptive statistics on
REIT property holdings as well as additional
categorization by REIT property type and size.

We find that expenses as measured by the ratio of
G&A to total assets, remained constant during the
period. As might be expected, diversified REITs and
small REITS have above average expense ratios.
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Leverage rose during the period. Large REITS and
apartment REITs were more highly levered than
average. By property type apartment REITs are the
most concentrated by location. Small REITs are more

focused by property type.

The stock market valuations as measured by
premiums above the values of the underlying
properties declined during the period. Discounts from
net asset value are higher for warehouse REITs and
small REITs. Retail REITs sell at premiums relative
to the average REIT. Cash flow yields, on the other
hand, are not significantly different among REITs.
Therefore we are unable to find evidence that
differences in premiums to net asset value or in risk
levels affect cash flow yields.

These results may help to explain why retail property
is over represented and warehouse/industrial is
underrepresented in REITSs. Retail property, once
securitized sells at a premium while the opposite is the
case for warehouse/industrial. The
discounts/premiums do not affect cash flow yields.
For unknown reasons, securitization adds value to
retail property but destroys value for
warehouse/industrial property.
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Table 1.0
The 75 Included REITs

Starred REITS are in the survivor sample of 32 REITs

*B R E PROPERTIES INC

BERKSHIRE REALTY CO INC
*BRADLEY REAL ESTATE TRUST
BURNHAM PACIFIC PROPERTIES INC
*CALIFORNIA REAL ESTATE INVT TR
CEDAR INCOME FUNDLTD

CEDAR INCOME FUND 2LTD

CHICAGO DOCK AND CANAL TRUST
*CLEVETRUST REALTY INVESTORS
*CONTINENTAL MORTGAGE & EQTY TR
COPLEY PROPERTY INC

COUSINS PROPERTIES INC

DIAL REIT INC

DUKE REALTY INVESTMENTS INC

*E QK REALTY INVESTORS 1
*EASTGROUP PROPERTIES

*FEDERAL REALTY INVESTMENT TRUST
*FIRST UNION REAL EST EQ&MG INVTS
GRUBB & ELLIS REALTY INC TRUST

*H R E PROPERTIES

*I C M PROPERTY INVESTORS INC

*| R T PROPERTY CO

INCOME OPPORTUNITY REALTY TRUST
KOGER EQUITY INC

LANDSING PACIFIC FUND

LINPRO SPECIFIED PPTYS

*M G | PROPERTIES INC

‘M S AREALTY CORP

*MERIDIAN POINT REALTY TR 83
*MERIDIAN POINT REALTY TR 84
MERIDIAN POINT REALTY TRUST IV
MERIDIAN POINT REALTY TRUST VI
MERIDIAN POINT REALTY TRUST Vil
MERIDIAN POINT REALTY TRUST Vil
*MERRY LAND & INVESTMENT INC
MONMOUTH REAL ESTATE INVT CORP
*NEW PLAN RLTY TRUST

*NOONEY REALTY TRUST INC

*ONE LIBERTY PROPERTIES INC

P S BUSINESS PARKS INC

PARTNERS PREFERRED YIELD INC
PARTNERS PREFERRED YIELD I
PARTNERS PREFERRED YIELD Hil
*PENNSYLVANIA REAL EST INVT TR
*PROPERTY TRUST AMER
*PRUDENTIAL REALTY TRUST

PUBLIC STORAGE PROPERTIES VI
PUBLIC STORAGE PROPERTIES Vil
PUBLIC STORAGE PROPERTIES ViIlI
PUBLIC STORAGE PROPERTIES IX INC
PUBLIC STORAGE PROPERTIES X INC
PUBLIC STORAGE PROPERTIES X! INC
PUBLIC STORAGE PROPERTIES Xii
PUBLIC STORAGE PROPERTIES XIV
PUBLIC STORAGE PROPERTIES XV INC
PUBLIC STORAGE PROPERTIES XVI
PUBLIC STORAGE PROPERTIES XViI
PUBLIC STORAGE PROPERTIES XVill
PUBLIC STORAGE PROPERTIES XIX
PUBLIC STORAGE PROPERTIES XX
*REAL ESTATE INVESTMENT TRUST CA
REALTY SOUTH INVESTORS INC.
*SANTA ANITA RLTY ENTERPRISES
SIZELER PROPERTY INVESTORS INC
*TRAMMELL CROW REAL ESTATE INVS
*TRANSCONTINENTAL RLTY INVSTRS
*U S P REAL ESTATE INVESTMT TRUST
*UNITED DOMINION REALTY TR INC
VANGUARD REAL ESTATE FUND |
VANGUARD REAL ESTATE FUND Il
VINLAND PROPERTY TRUST
*WASHINGTON REAL EST INVT TR
*WEINGARTEN REALTY INVESTORS
*WESTERN INVESTMENT REAL EST TR
WETTERAU PROPERTIES INC

The REIT Universe 1



G'8E (9°e6) Z'LEL (e8) (%) (LNNODSIA) WNIWIHd "LM INTVA
g'le 9yl 0'00} 9'SS (%) "NDY X3ANI HH
g'ee o'te 0'00} €69 (%) *dodd X3aNI HH
¥ie S'L 0°00} 9'6€ (%) HLO€ X3ANI HH
092 00 0'96 (o)1 (%) OlLVH IDVHIATT
00l 00 0'8L 0’8 (%) @13IA MOT4 HSVD
LL 00 gL 1 (%) S13SSV TVLOL/ V8D
¥9°0 0 LY €0'L IHVHS H3d MOTd HSVO
8L¥'L 0 8L¥'Sl o6€’t (NOHL $) V8D
602'6 (609'8S)  ovv'ev €96'C (NOHL $) IWOODNI L3N
S0 L 90t 6'8 (%) 31VH "dvO Q3LHDIIM
0L 0'.S 0'00} S'68 (%) 3LVH "000 DAV
092 002 0'991 0.8 (%) "LSV "IMW "LOL/ 1SV 10l
o'ee oyl 0'to2 2's8 (%) "doHd 40 INTVA "IN / "LSV "dOHd
€68 L2 1'S8t L'v6 (71N $) S13SSV "doYd
2oLt L'e 8°€09 g'9cl (1IN $) S13SSY VL0l
FEREA NIW XYW NVIW 318VIHVA

-(Aunba ayy Jo enjeA ey eW + SaNijigel| [e10}) / Saliqel| 210} Se paulyep S| oljel abeians| syl
‘(s1esse Jayjo + seiuadouid jo anjea 1exiew palewiisa) Aq painseaw aie S}asse }9)iew [BloL

‘sanjeA 3ooq a.e sjasse Auadoid pue sjesse [ejol

sonsnels AMewwns : 2661 - G861 @SiaAlun 1134 UL 1} 319Vl




9g6°L 11 YA 899°L 9l6c LS.'sy erL'SL 126°LS Lov'ee V101 2661

6SS°L 9002 0S8’k eri'e Ls€'2e £90'69 08v'es 962'2ce V1Ol 1661
€61°L b9g'L 9041 666'2 99g'eg ove'L9 €96°L€ cL8‘oe AVLOL 0661
L1O'L 0€£9‘9 9.6 9vo‘e €661 2€8'e9 0622 261'61 V1Ol 6861
6€6 ) L6 yvo'e ovz'st L1L6°2S 68€'22 0S9°LL VL0l 8861
ol €S1's ces clv'e 62v'9l £96'0S ¥00'se 082t V10l 2861
8LL vec'y <SS 96L'} 90€'91 6L2'vy L8821 SLO‘LL V10l 9861
LS. osv'e S.E PL9°L 9129t S08‘se gLeet viz'e V1Ol S861
(SITE3) I g) w $) (G ITTE) (noHD) (‘NOHL) (NOoHD) (NOHL)

VA 1dV__ 30TVA JIVIIH _INTVA ‘SHVM _ INIVA'H440  1dV4S  TIVIIH 4S "SHVM 4SS  "440 d4s HV3A
6SL°L 00e's c9ze't 8ve ol 9 St °14 9l cl IVLOL1 2661
6£8'9 L' L91°L 6vi L 9 61 €c 81 €L V1Ol 1661
S89°'s v8e'L oL6 Lyl 9 v 02 8 St €S V101 0661
90e's gL' 0S8 9ce 0l € 61 9 vi cS VL0l 6861
829'y viv'9 cel 681 L 14 oc L vi cs IVLOL 8861
184 S8e's 909 9ee 6 € Ll 9 oL Sy V1Ol 861
690t €8p'y 881 VA 8 14 14" c 8 9€ V1Ol 9861
oev'e SY6'e v6e 9le °] 14 el 14 pA €e V1Ol S861

(G ITE) TN $) nw g (QIVE3) S1i3d S1i3d S113Y S1134 S1i3d S1i3y
13SSV TVIOL TVIOL SINIH IWODNIIIN a3idiIsH3AIg 1d¥ Jivi3d ‘FHYM ‘440 AviOLl HVY3A

"Sen[eA 400q ase sjesse Auedoid pue sjesse oL ‘SUONeAISSAO 9L PUE S1|3Y S/ Uodn PasEq aIe SoRSHeIS 8say L
1ea A Aq soysualoelieyD Pa3os|as : 2661 - G861 @SJSAIUN 11TH YL Z°L I1GVL

M
|
|
|
|



9e8‘c €€c'9 6v59 8e8‘L Tv101l 266}

80v‘2 9S6'S S¥9°9 990‘s V1Ol 1661
86.L°} L20°'S 9v6°'S 08s‘s Tv1i01 0661
coe'L €€8°C 601°S 860°L V.10l 6861
€LL JAYA cov'y 09%‘9 Iv10l1 8861
(A4 L29°¢ 126's 1v1O0l 1861

gee'e VA4S > ¥S¥‘9 V.10l 9861

SL.°) 82€ee 88L‘S VL0l S861

tun $) uw $) (S ITE) (GITE)
INIVA 1dV INTVA JIV13H INIVA "440 a8H /"IHVM INTVA 440 HVIA

‘PauUIqWIOD S| 8njeA 321}J0 @'8H PuUe 8snoyalepn
*S10]1S9AU] [euonnisul Jdwaxa-xe} Jo diysiaumo aje)se |eal ay) S}os|jal aseq erep 413-HON - |18sshy 9yl
aseg ejeq 4I3HON - lI8ssny ay} ul sadA L Auadold Aq sanjep 19)4e jelol €1 319Vl




FIGURE 1.1 Distribution of Property Type among the 1985 REITs
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Figure 1.2 Distribution of Property Type among the 1985 Russell-NCREIF Data Base
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FIGURE 1.3 Distribution of Property Type among the 1992 REITs
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Figure 1.4 Distribution of Property Type among the 1992 Russell-NCREIF Data Base
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FIGURE 1.5 National Distribution of Institutional-Grade Property in 1992
These values are based on estimates by RREEF research.
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