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KEEBIREHX O REPERE L RFABEY 7 F

M&KR1 7ty b SARMDER') 2 — 1B (1978-2004 &)

KE AT
NCREIF  NAREIT  S&P500 MSCL A1)k HEE#30 *E"r/ 7
EAFE Fiti& e
NCREIF 1.00
NAREIT 0.07 1.00
S&P500 0.11 0.30 1.00
MSCI
EAFE 0.19 0.17 0.53 1.00
NA=IL|
RitE 0.35 0.54 0.52 0.35 1.00
KE T
HEE30 0.44 0.00 0.12 -0.04 -0.01 1.00
15
*@J “?| os0 012 0.00 -0.05 -0.28 0.67 1.00

(%) NCREIF [IHERIEZNEED LIE7 7 > FRH THRE T 2 & A AREPEDOMikE A >

Ty 7 A FEMITRL)
%%,

NAREIT

IZAB DT Y A5 ¢ REIT 28615 % 5F 812 L 7= #EAf

(Hen 79vsuay 7 «-UT7AT 4, ARy v T YA Y, NCREIF

PR Z RHIRIC A D & A 7 L & oEshE
NE <, R E OMBEMENZ 3D,
Flo, TTAN— & L AR REIT & DM
OIS, MAFEZRAET DI LT, ik
DREFIVEELIEEZOND,

— T, REPENFOWENE, B, 5
PR EDRREDN S | < DREFRIZE 5T
XY Y —ADEfHERL Y A7 EER O TED
LHEWHIFERDH T, FoTHIUR, T
BOEFE] oIl LTH, THE
ﬁ%&bf@ PP EED LI T
DT T2 bIFTh DL, L, KEH
T, BWHICAREEREICEMEEZFFo%
KDOTHX—=Vx—NEL, BEHKESCGER
GpE T 7 Rl U S E 225 &
N7 o722 LTz, 90 AFRIZFERALN
HRELIZZEEND @W%iﬂ@@&
EINTE, £ Jrﬂ“écl: 2T, FENERE
DFEREHDOHE 2 J71%., 10~15 Fhi& bk
LT, LI, Lot olc
RoTETCWDLEWVWZLD,

2. 7AR4—<3 Yy

K EESEAREERS (PREA : Pension Real
Estate Association) 73, #J 1,100 LD~ 7 >
AR P —IZxkF U CEEHE LT D EEEFHA IS
AT, KEOKREREFRIZE T 2 REPE~
DT vlr—3 3 % 2000 EE R b A ES
L. BE, 5% &8z TW5 (MF 2) . %
BREZOHPTH, &4 - WH7e EFEF
RIZBITAREE~DT ar— g Vv <,
9%9ICFEL TV D —FH T, REFESITIKRA
ELT 3R E EELRE, XA THITHK
ZEINREN,

— AT, KETTITEFEHBL O K & 72 B
BEFIZE, Lo REhTer—rva 2R
BEEIZH TTODHBIRZ, Bl IE, KERK
RKOELEEETHDH Y 73 V=T MNAKE
IBREAE 424 (CALPERS) D4, ANEhpE
O BBy L HRILBAE 8% & 7o T D
(2004 FERE T 9%) . blaAT, [FHEEIT
2006 4 4 H RHIE 10818 KL (9 1.2 JKH)
Y DOARBELRA L TND OO0, EED

115



GRS +—% U — 2006 Summer

Tar—a I 51%E 8% EMNRD T
Blo>TWnD (K% 3) o ZOIRPUL, EFEAE
i LTV, CALPERS N AREFEICRIL T,
HIRICEE LTV DT I 3z b,

3. BEFE -RAFIUFv—

TR T2 2> & e e D RENER G %
HH L ERFEITROL S ITHMATH
2%

Bz, Ee L L THEEREEICKET D
HETh D, EBEIIOEAL— KT AHY
v b (ERIEE) &{Eo T, EEEOEEILH
MO~ 3= ¥ —ICEFET o HEL, @V
A IR TF Y =2 ffoTT Yy hvFx—
Ty —REFEHREEICH ) A7 2ABSED

FEERH LR, WTHICE X, EelTRE
KL IR D RBFEDO A —F— & LT, HIL -
BH - RHIE WO BB T e ATHYRED
oV bRV ERFEOI ENTEX DO &
%,

B, RAET U (BT
R) ICEETHFETHD, a7y
> F (Commingled Fund) (%, @H 1LV 2
T R e RX—= k= o7 [FFE. RERESAE
FERIENE 72 E OJZRE T, WS EARE 5 2 %t
LUK END, 77 ROV —T ¥ —¢&
RAHY 2 FTNN— R F—R, HETat 2
DIFEEEZa bu—L L, EEROESE -
BERBREF N Y X7 v RoX— M —, T72b
LARBELOBREFE LT 7> RICHET

HM%k 2 XE#EREFRO7tEY F7O5—> 3 0 EFREE (1996-2004 4)

(BA4E: %)

1996 1997 1998 1999 2000 2001 2002 2003 2004
2ITSVRKRUY— | ABEIIATA 47 47 44 44 43 46 5.3 55 55
Fyvia 3.7 37 38 2.9 2.8 2.6 3.2 34 2.7
# 53.6 56.2 57.7 59.5 60.9 62.2 59.4 57.4 60.2
&% 324 29.4 28.0 27.0 26.0 24.6 25.2 255 245
Dt 5.6 6.0 6.2 6.1 6.0 6.0 7.0 8.2 7.1

1996 1997 1998 1999 2000 2001 2002 2003 2004
ARV —EL4TR 2T RKR Y — 4.7 4.7 4.4 4.4 4.3 4.6 5.3 55 55
TEEIIVATIHE |XHES 47 48 44 46 45 5.1 5.8 6.0 6.0
TtEES 43 40 3.6 33 3.1 2.8 3.1 3.4 32
E&-BE 6.9 7.0 6.9 7.8 7.2 7.3 86 8.9 8.7
FEEE 5.7 5.7 6.0 5.5 5.2 6.2 6.8 7.0 7.3

(HFF) PREA “Plan Sponsor Research Report”, March 2005 J 0 BF A& A i S BF 72 Fr 1R Ak

RE3 HUITAIL=_TMNAHKEEBEEESE (CALPERS) M:EREERERK
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(20064 A X)
BE TS MRkt BERaE XEEMO
(10/BF L) (20054E1 A LARE) BEE D HEE
HEE $1.4 0.7% 0% 0%
AIM(AIEFT4T) $10.5 5.0 6.0 7.0
g a—/\)LESH $50.2 23.8 26.0 26.0
¥R
KE $85.9 40.7 40.0 39.0
=4t 52.1 27.7 20.0 19.0
#AE 138.1 65.4 60.0 58.0
TEhE $10.8 5.1 8.0 9.0
B $211.1 100.0% 100.0% 100.0%

(HiFT) CALPERS %K} & 0 BpiS AT ST JEAT L



KEEBIREHX O REPERE L RFABEY 7 F

HT LD,

B IFER, TGO B D E i@k E 71X
ZOMODFEFHRDEAT, REERE RS L
SIIARBEFER LM IR E T D HIETH D,
ZOFEIZBWTIL, HERIRITEER (&
APTEBOBRINOTEAF—L) Tho
72, EEFEID NEL 2D EE LN,
HAIEKE, BHAZ Eo REIT (Real Estate
Investment Trust) . ZZIND 357 w37 ¢ K
TFANREDZ I AT AFEFRICKET D &
1272 %3,

FROFED S b ENEME S O RN &

WD JRIZOWTIE, BT <, BEHKE
R, ANEPEER SR S Mk - BB
CITS U T, E&EET LITENEFNER D
DNERERTH D, =770, e LT, K
BT 5 XL L OTFIEERA
LChlaERY | [RRC RE 2 B 222 B
TOHHEHRY —AZHEITHRLELD L LTS
EEDLITWD, FEEE MESZADLE,
BER AR R ORE KEANFEEDIZE A
N, EERE LREET 7 RO &%
LTWAHZENDLND, o, B 7=
TN H B4 R4 (CALSTRS) O L) I

RF*k 4 KEHERERODIABEREX NS IVFv¥y—
TEIELATD B EFE2501F B EZA25018
AL (%) FILLUEDRR Y — | FILRBDRAR Y —
FTS5AR—p AV ILTFUR 20.3 15.1 35.6
EERE 439 46.1 37.7
FRU—F42 T hR=— 8.3 11.0 0.6
AL URRF— 6.8 7.2 5.8
- 1.4 1.8 0.3
REIT 2.7 0.1 10.3
Eqolivh 15 1.9 0.7
Bt 84.9 83.2 91.0
R"TYvH REIT 14.4 16.4 8.5
REOC 0.2 0.2 0.1
CMBS 0.3 0.3 05
Bt 14.9 16.9 9.1
() AR —F 0T ho=— X, EAHOREESL A% -G8 - AR EE4TI) |

REOC % Real Estate Operating Company ® Z & ¢, R ZEZ AR L TWAA XL —F 4 7 T X
=—, Bifil L REIT & L COMkEM 2R S 2 o e ATERE SR E 2T,
(H4F) PREA “Plan Sponsor Research Report”, March 2005 X 0 B4 & A58 7 1Rk

K5 FHEREEZSODZVAREOANFE

2004 F REE R
FEBERERS (BAFL) waEE THE~D BEFE
(REITHERQ) | (BAFL) | 7AZ—av (%) | #HAEE | 232 L
03%F K  04%FK 044K | 045K TR BE | L34V | IFoR
1 Calpers 11,049 11,667 11,184 182,900 6.4% 8.0% (@) (@)
2 California State Teachers Retirement System 4927 5,635 5,535 126,091 4.4% 6.0% O (@]
3 Florida State Board 5,487 6,566 4,768 109,800 6.0% 7.0% (@] (@)
4  Ohio State Teachers 4,951 4,848 4,408 58,238 8.3% 9.0% O o
5 NY State Common Retirement Fund 4,746 4,070 4,070 117,200 3.5% 5.0% O (@]
6 Washington State Board 3,600 4,064 4,064 46,197 8.8% 12.0% (@] (@)
7 linois Teachers 2,610 3,199 3,199 33,589 9.5% 14.0% (@] (@)
8 Michigan Retirement 3,650 3,114 3,114 49,138 6.3% 9.0% (@) (@)
9 Los Angeles County Employees 3,004 2,869 2,869 29,134 9.8% 10.0% (@] O
10 Ohio Public Emloyees 3,502 3,500 2,753 64,500 5.4% 9.0% (@] (@]
11 Pennsylvania Public School Employees 3,094 3,468 2,563 51,700 6.7% 7.0% O (@]
12 NY State Teachers Retirement Fund 3,800 3,800 2,400 85,000 4.5% 8.0% (@] (@]
13 Oregon Public Employees 2,510 2,540 1,920 47,046 5.4% 8.0% O (@]
14 Colorado Public Employees 1,998 2,178 1,853 31,400 6.9% 7.0% O (@]
15 North Carolina Public Employees 1,637 1,845 1,845 64,510 2.9% 3.5% (@]

(HFT) Real Estate Alert, March 9, 2005 X ¥ B A+ AT SR FEFTERK
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RENELE IR RN RE  FEBA 7 BB F I 72
HE, FEHIELL DU TF—FBLIOT 7
RIOERETLEIT->TW5 (¥FE6) |
PREA OFRAIC LiUE, KEFEREEE Z N
REEREGETIEHAHL WD RBE - AT
T —IE. 2005 FERFRCITEERE D Z <
(VaAr hR_XUFx—LEbE s L RERE
EROK 50%) . WICFET 7o B, T
UwZ REIT &72% (K% 4) .

¥, 74— K REIT 1T, FEAHD
REIT T, Bl OBV B REHZETH D Z

EHENEY, 77 ROBERtE LT
WD EBIAENE 2 AT DIERERE LT
EINTZVT5Z 0%,

4. RUFI—9 EFHEFMDZLE

REPER— 7+ VA O TF~v—07 L7
HA T w7 AZHOWTIEL, NCREIF 712 /%
TA4A T v 7 A (NPl) b —aicf
i, PREA IZ LHUE 92% D H4: )3 [Flfa %k
R Fw—7 L L TWbHEWS (DA
VF I AR F v — 7 ITER LTS

LR, BET77 U ROE—27 14 LT

(jé%)gbé) o

BE6 HUITHL=THEBEFEEEEOFBEREDIKR

H)THIV=T NEEE FEEES (CalSTRS)

AV )LAU L Pension Consulting Alliance

EERE

(/L —kF A LIEI) didadd
TR —Tv—4% Rt—Vrw—B I7obE
BlackRock Realty Advisors Aetos Capital Asia Fund (1)(2)

Canyon Capital Realty

CB Richard Ellis

Center Oak Properties
Community Retail Development Fund
Fairfield Residential

Federal Acquisitions Partners
First Industrial Realty Trust
Heitman

ING Clarion Partners

Kennedy Associates Real Estate
LCOR/Lehman Brothers
Levcor Properties

Lowe Enterprizes Investment
Pacific Coast Capital Partners
Principal Global

Putnam Waterfront

Pyramid Hotel Partners
Regency Centers

Rockpoint Group

Thomas Properties

Waterton Associates

ARCap

Beacon Capital Partners
Black Creek Group
Blackacre Capital

Canyon Capital Realty

CB Richard Ellis

CB Richard Ellis

CB Richard Ellis

Cherokee Investment Partners
CIM Group

Colony Capital

Divco West Properties
Fortress Investment

Grove International Partners
Heitman

Heitman

ING Clarion Partners

Lazard Freres

Lone Star Partners
Macquarie Global Property Advisors
Moorfield

Morgan Stanley

Morgan Stanley

Morgan Stanley

Morgan Stanley

New Sec Group

Pacific Coast Capital
Pacific Coast Capital
Prudential Real Estate
Prudential Real Estate
Prudential Real Estate

RLJ Capital Partners
Rockpoint Group

RREEF

RREEF

RREEF

Soros Real Estate Partners
Starwood Capital
Stockbridge Real Estate Partners
Thor Equities

True North Management

William E. Simon & Sons

High-Yield CMBS (1)(2)
Strategic Partners (2)(3)

Mexico Retail Partners
Institutional Partners

Canyon Johnson Urban Fund (1)(2)
Strategic Partners (4)

Strategic Partners Europe(2)
Strategic Partners UK (2)

Fund (3)(4)

Urban Real Estate (2)

Investors (2)

Page Mill Properties

Residential Investment Deutscheland
Cypress Grove International
Value Partners

Central European Property Partners (3)
Lion Industrial Trust

Strategic Realty Investors

Fund (4)(5)

MGP Asia (2), MGP Europe (2)
Moorfield Real Estate Fund
MSREF (1), MSREF (2)

MSREF (4) Domestic

MSREF (4) International

MSREF (5) International

Nordic Investment (3)

California Smart Growth (4)
Southern California Smart Growth
PLA Industrial (2)

PLA Residential (2)

Latin America Retail (1)

Urban Lodging Fund

Real Estate Fund (1)(2)

DB Global Opportunities (1A)(1B)
RREEF Global Opportunites (2)
RREEF Structured Debt Fund
Alberta Fund

Hospitality Fund (1)

Real Estate Fund (2)

Thor Urban Retail Fund
Mezzanine Investment Fund
Realty Partners (1)

(H4F) Real Estate Alert, April 26, 2005 X 0 B4 & A5 HF7E T VERL

B 712, NCREIF (277 A
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M%9 EAXDEHIAH-XEFPERETS

18%
BERAFEBETZ VAT (950)

641
(BT 10fBRIL)
8%
BIEIIAT4
O ABTOA T4 (REITHE)
1889
OFRMBETYFERTA—2HE)
O2AETvhk(CMBSHE)
55%

BRERTBET VM (2529)

(HFT) &M% FE(2 Urban Land Institute, PriceWaterhouseCoopers 2343+ (2005 4£45 2 4
IR )

H% 10 REOELFBEREBEMSL FENMVEES VF2Y)
CR=p-1 95

TEEE | T0171 NATYyk ==

IHR—Tr— EREE il ZMEE | -Tub AF= &iE —{E#E
1 TIAA-CREF 41,564 17,248 24,316 41,564
2 Prudential Real Estate 26,285 14,475 671 11,139 26,249
3 J.P. Morgan Fleming 21,002 17,007 8 146 3,841 18,129
4 Principal Capital 20,904 8,815 13 12,076 15,388
5 RREEF/ DB Real Estate 13,814 13,769 45 13,170
6 UBS Realty Investors 11,284 10,545 739 11,284
7 ING Clarion/ING Real Estate 10,761 10,761 5,802
8 Morgan Stanley 8,579 8,579 6,628
9 INVESCO Realty 7,570 7,570 4,655
10 Heitman 7,501 5,347 2,154 1,449
11 CB Richard Ellis Investors 7,491 7,491 6,130
12 BlackRock Realty Advisors 7,446 7,446 6,560
13 Kennedy Associates 6,612 6,612 6,002
14 General Motors Asset Mgmt. 5,989 5,619 134 236 5,989
15 LaSalle Investment 5,054 5,054 3,395
16 New York Life Invest. Mgmt. 4,516 1,356 219 2,941 1,230
17 AEW Capital 3,988 3,988 2,116
18 Starwood Capital 3,750 3,750 3,750
19 Sentinel Real Estate 2,819 2,819 1,473
20 GE Asset Management 2,727 2,640 83 4 2,727

() T—EME) I TRERERER) S D%y, 7 —Z 13 2005 4£ 6 A K5,
(Hi77) Pension & Investment, December 26, 2005 k& V) B3 & A T iF 72 VER
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TRX=TVr—bWNEN, Ny I TTUU R GEERSE (o _Ra, Ty rayy
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