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Sources: Morgan Stanley, NAREIT and Federal Reserve Board
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PensionFunds B;;’ks

39 Insurance
4%

Individual Invvestor
49%

Mutualfunds

37%
1996 RITTE
Source: Paine Webber / NAREEIT
%8 REITHIRELTWARENEDIEFERILLE
Specialt
Diversified Selff Sttorafe 3% Shopping Centers
Mortgage Backed 5% 4% 20%
5%
Mixed Indus./Offj
5% (i
Industrial
7%
Multifamily
18%
Hotels
8%
1997 % KIRAE Health Care Office

8% 17%
Source : NAREIT
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16.64%
. 16.02%
Equity REITs %,
0% 5% 10% 15% 20%

Source : NAREIT
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GEINCREITIE FEE 4L Fwozne-| —— NCREIF Total Return —-- NAREIT Equity Total Return

Source : NAREIT and the National Council of Real Estate Investment Fiduciaries(NCREIF)
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IRFTf AR EE J& 4 1996 1997
51 ROV 160(79.2%) |11 9(60.4%)
51 RIVELE 1 Of& ROV 3 1(15.3%) 4 3(21.8%)
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Mortgage Loans or REMIC Payments on REMIC
Mortgage Pass-Through Classes
AR A A Interest Year 1
$300,000 Class A Interest at 5% $5,000
par value v$1,00\’0,00_ ‘
Interest at 8% [ ClassB
$150,000 Interest at 6% $9,000

Interest Year 1

=$24,000

" ClassC

Interest at 10% $5,000

$50,000

Total paid to security holders

$19,000

$5,000 available for servicing, transaction costs,and issuer profit

WEF : E&Y Kenneth Leventhal

(£H) #EMIEH 3 05 Kb, FRI8%Du—r « T—RNH BEA,

(FX) REMI CIZBWT, EHEOHEEMIZL D 3 2oL TESZRITThIT.

(BEE) 77 2AADBEFITIEFS%, 7 TABIL6%, 7 TACIE1 0% THRITTX
HOT, FHEORFIZLIFTIFRALERY, bEbEou—r -« F—hbd
DHRF2T AT RVEDERS T AR, BITEOFERCREE 2B,

K16 19964 (IMorgan Stanleytt A F1TLI-CMBSDBEEAE DL E

Investment Advisors/
Money Managers

Insurance Companies

B

19.7%

17.0%
Mutual Funds

Source : Morgan Stanley

Real Estate Advisors

0.1%
317.2%

Other
0.5%

Corporations

Pension Funds

Foreign

Banks
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