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REITs

REITs

REITs REITs ( )
REITs
REITs
REITs 90%
REITs
REITSs 100%

REITs REITs

REITs
Nation Association of Real Estate
Investment Trusts NAREIT 2005
(SEC) REITs 197
New York Stock Exchange 169
American Stock Exchange 20 Nasdag Nasdag National Market
System 8 REITs 4 SEC
REITs 20 800 REITs SEC



REITs Mutual Fund
REITs
REITs
REITs
REITs
2005
REITs
REITs
1. REITs
REITs 1960 Internal Revenue Code
REITs Real Estate Investment Trust
Act
1960
1 1960~1967
1960 Real Estate Investment
Trusts
Equity REITs
the Internal Revenue Code of 1960 REITs

REITs



2 1968~1974

1967 Mortgage REITs 1968
1974 REITs
Disintermediation REITs
20 209 113
1973~1974 REITs 45%
3 1975~1986
1974
REITs
70
70%
REITs 1980 REITs
1974 204 1980 70 1981
REITs
4 1986~1990
1986
the Tax Reform Act of 1986 1986 REITs REITs
limited partnership
1986 the Tax Reform Act of 1986

1973
1985 50%

70%



25%

REITs
REITs REITs
REITs
REITs
5 1990
1990 REITs 1990-1991
30%-50% 1992-1993
1992 UPREITs
UPREITs REITs
REITs 1993 REITs
90 90
1990 119
87
2002 180
100 SEC
1993 12 2003 1
6.96% 5.86%
4.45% 500 1.79%
2005 market capitalization
3306.9131 !

WWW.hareit.com
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1971 -2005 REITs
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www.nareit.com

2004 10 22

RIA

2005
Investment Thrift Savings “ REITS” Act
(defined contribution plan) 2

NAREIT

1999
IRS

S%

the Rea Estate
REITs
the Thrift Savings

" (defined contribution plan DC



Plan

2. REITs

(Equity) (Mortgage)

Equity REITs

REITs

Mortgage REITs REITs

Hybrid REITs

(Hybrid)

) - " (defined benefit plan DB )
e (Thrift Savings Plan)”
401 k



1 REITs

Equity REITs Mortgage REITs
auity 9ad (Hybrid REITS)
REITs
2000
2 REITs

1 3 5 10 15 20
REITs 5.24 49.41 21.44 17.23 11.97 22.69 10.17
5.05 47.49 20.09 16.77 11.92 12.13 12.32
7.42 77.89 51.24 27.86 15.82 10.9 8.58
6.45 66.08 35.8 20.1 9.86 8.41 7.7

Nation Association of Real Estate Investment Trusts 2004/3/4

2
REITs
REITs
3
REITS
4
REITSs ( )
REITSs
REITs
5
“ REITS”



REITS’

3. REITs
REITs

5%

75%
30%

4 REITs

REITs 335
100

50%

1. 5% REITs

2. 10%
3. 75%

4. 20%
5. REITs 20%

30%

advisor

REITs noncash
90%

REITs



REITs REITs

4.REITs
REITs

10

5.REITs



—REITs
Trustee
— REITs
335 100
intermediaries 1
REITs 5 5
1)) REITs
2
portfolio —— 75
REITs
— REITs
outstanding voting securities 5 10
3
75 —_
REITs
commitment fee
95 — 75
30 —_—
6
4
REITs 90

dividends

? 5

Securities and

Exchange Commission; SEC

10



35

_ 90

45 SEC

15
5
1960

REITs investment

trusts and common trust funds of securities
REITs
REITs
REITs
REITs REITs
REITs REITs

REITs
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. REITs 45 45 )

REITs

NAREIT 45 REITs
REITs
45
1.1960 9 14 REIT
2. 1960 (NAREIT)
NAREIT
3. 1960 -1961 REITs Bradley Real

Estate Investors, Continental Mortgage Investors, First Mortgage
Investors, First Union Real Estate, Pennsylvania REIT  Washington REIT
4.1965 6 Continental Mortgage Investors
REITs
5. 1968 Sam Zell Robert Lurie

4 REITs REIT-Equity Office
Properties Trust REIT-Equity Residential
REIT-Equity Lifestyle Properties REIT-Equity
Lifestyle Properties 4 250
6. 1969 8 REITs
40 REITs “
REITs

Steven Brown
7. 1969 -1974 REITs
10 210
1973 REITs

4 NAREIT

12



REITs

8. 1970 9 REITs Kenneth
Campbell Realty
Trust Review Realty Stock Review

9. 1972 1 NAREIT

10. 1974 REIT “
( ) " REITs (
) 90
11. 1976 11 1976
REITs REITs
12. 80
10 REITs
REITs
13.1985 1 REITs
Lipper 80
1986  Martin Cohen  Robert Steers REITs
190
14. 1986 10
REIT REITs
“ 1986 REITs
REITs
1986
REITs " BRE Connie Moore
15. 1989 -1991 1930

REITs

13



16. 1991
REIT

Regency Centers

William Sanders

REITs REITs

REITs
ProLogis Archstone-Smith  Storage USA  CarrAmerica
Sanders 2002 5 GE

Capital GE Commercial Finance Real Estate
17. 1991 10 NAREIT FFO(funds from operations)® 2003
1 REITs “ FFO
REIT
" Weingarten
Realty Investors Stephen Richter
18. 1991 11 Kimco 1PO
REIT “ Milton Cooper(Kimco
) ”
Mark Patterson
19. 1991 12 New Plan 10
28 “ New Plan
" Kimco Milton Cooper
20.1992 12  Taubman Centers REIT
—UPREIT UPREIT(Umbrella Partnership REITS)
REITs (
REITs ),
,UPREIT
21. 1993 8 1993
5 REIT (Generally Accepted Accounting Principles,
GAAP) REIT (Funds From
Operations, FFO) REIT NAREIT  FFO ( Gggf

)
FFO

FFO GAAP

14



“ Five or Fewer” REITs

22.1993 12 REITs 1PO Simon Property Group
REIT 1PO 8.399
REITs 160
23. 1996 6 NAREIT
REITs REITs
REITs
24.1997 6 REITs Boston Properties,
Inc. REITs 1PO 9
77 REIT
25. 1997 8 1997
1997 REITs REITs
REITs
26. 1997 10
15% REITs REIT
27. 1997 11 AMB Property Corporation REITs
REITs
28. 1999 1 NAREIT REITs REITs
29. 1999 10 REITs

the European Public Real Estate Association EPRA)

NAREIT REITs
NAREIT EPRA

30. 1999 12 1999
REIT REITs

15



(taxable REIT subsidiaries TRS) TRS REITs

“ TRS REITs
Archstone-Smith R. Scot Sellers
31. 1999 12 NAREIT EPRA Euronext
EPRA/NAREIT 2005 2 FTSE Group
FTSE EPRA/NAREIT FTSE"s FTSE

32. 2000 6
the street TRACKS Wilshire REIT Index Fund

iShares Cohen & Steers Realty Majors Index Fund

33. 2001 8 Ibbotson
REITs REITs
Ibbotson
REITs REITs
34. 2001 10 REITs Sam Zell
Equity Office Properties Trust 500 REITs
Equity Residential 2006 8 16 9
REITs 500 12 400
16 600

35. 2003 3 The Principal Financial Group

401(K) REITS

the Teachers Insurance and Annuity Association College Retirement

Equities Fund TIAA-CREF
403 b
1.46 REITs

401 k REITs 401

16



k 4 401 k

36. 2003 3
REITs

37.2004 5 401 k IMB
401 k 401 k REITs

38. 2004 8 General Growth Properties, Inc. 126

The Rouse Company REITs

39. 2004 9 REITs

Federal Realty Investment Trust 2004
37
REITs

40. 2004 9 (Institutional Shareholders

Services I1SS) 24
Corporate Governance Quotient CGQ
REITs  CGQ 65.2% 51.8%
“ REITs

" Morgan Stanley Greg Whyte

41. 2004 10 New Century Financial Corporation 10 1

1PO 1997 Boston Properties REITs
New Century 29
REITs 13 2004
42 . 2004 10 REIT
REIT

REITs REITs

17



43.2004 12 NAREIT REITs
500 2000
NASDAQ 500
NAREIT REITs 25
44_ 2005 4 Jon Porter (R-NV) Chris Van Hollen (D-MD)

H.R. 1578, the Real Estate Investment Thrift
Savings “ REITS” Act REITs
(defined contribution plan)® the Thrift Savings Plan
8 1 68 Tom Davis
(R-VA) Nancy Pelosi (D-CA)
the Real Estate Investment Thrift Savings “ REITS” Act
45. 2005 6 (The Asian Public Rea Estate
Association APREA) NAREIT
EPRA APREA
6 “ " (defined contribution plan DC
) “ " (defined benefit plan DB )
T (Thrift Savings Plany’

401 kK

18



