rka

Ihl ~~

](,pow

*j<EmQE<[®.mj<mIOQIk';" e o=

<]v@ n[G









.__... R B
| ..-_

> ......L...“.ﬂ-\m]\i\'ull., .

- i

~ wﬁu‘*mlitﬁu g




/HW V 7DON +RWHOV K\ 7)JKH |
272Q ( Tl

I B e
ik awE
L !




Annual Return Correlations
(Based on Quarterly Data from 1989 - 2015)

Hotel ; I Retail TOTAL
Hotel 100.00%
Apartment 75.64% 100.00%
Industrial  81,55% 91.20% 100.00%
Office 81.21% 86.88% 96.77% 100.00%
Retail 55.21% 81.30% B1.57% 78.12% 100.00%

TOTAL 78.46% 93.55% 97.97% 97.47% 88.07% 100.00%
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