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Abstract

The betas on equity real estate investment trusts (EREITs) have undergone a structural shift in the
past 20 years. We show that this is the result of the lower variability of EREIT returns and argue that
the decrease in the standard deviation of EREIT returns can be attributed to the increasing levels of
information about EREITs. We find that the number of analysts following the EREITs industry, as
measured by IBES, can significantly explain the drop in the standard deviation for most EREITs. This
was also found to be the case for another proxy for the level of information—the trading volume of
the EREIT index.

References v

Arbel, A. 1985. Generic Stocks: An Old Product in a New Package. The Journal of Portfolio Management
(Summer): 4-13.

Web of Science® [©4 Google Scholar ¥

Arbel, A. and P. Strebel. 1982. The Neglected and Small Firm Effects. The Financial Review 17: 201-18.

Google Scholar 4

Allen, F. and D. Gale. 1991. “Limited Market Participation and Volatility of Asset Prices. Working Paper. The

Whartan Schonl nf Riiciness

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/journal/15406229
https://onlinelibrary.wiley.com/toc/15406229/1993/21/2
https://doi.org/10.1111/1540-6229.00603
https://onlinelibrary.wiley.com/authored-by/Khoo/Terence
https://onlinelibrary.wiley.com/authored-by/Hartzell/David
https://onlinelibrary.wiley.com/authored-by/Hoesli/Martin
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00603&key=A1985AMY0700002&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00603&refDoi=10.3905%2Fjpm.1985.409016&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1985%26pages%3D4-13%26journal%3DThe%2BJournal%2Bof%2BPortfolio%2BManagement%26author%3DA.%2BArbel%26title%3DGeneric%2BStocks%253A%2BAn%2BOld%2BProduct%2Bin%2Ba%2BNew%2BPackage&doi=10.1111%2F1540-6229.00603&doiOfLink=10.3905%2Fjpm.1985.409016&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1982%26pages%3D201-18%26journal%3DThe%2BFinancial%2BReview%26author%3DA.%2BArbel%26author%3DP.%2BStrebel%26title%3DThe%2BNeglected%2Band%2BSmall%2BFirm%2BEffects&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1111%2Fj.1540-6288.1982.tb00504.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AAllen%252C%2BF.%2Band%2B%250AD.%2BGale.%2B1991.%2B%25E2%2580%259CLimited%2BMarket%2BParticipation%2Band%2BVolatility%2Bof%2BAsset%2BPrices.%2B%250A%2BWorking%2BPaper.%2BThe%2BWharton%2BSchool%2Bof%2BBusiness.%250A&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00603&key=A1984TK72100008&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00603&refDoi=10.1111%2F1540-6229.00326&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1984%26pages%3D333-54%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BReal%2BEstate%2Band%2BUrban%2BEconomics%2BAssoication%26issue%3D3%26author%3DW.B.%2BBrueggeman%26author%3DA.H.%2BChen%26author%3DT.G.%2BThibodeau%26title%3DReal%2BEstate%2BInvestment%2BFunds%253A%2BPerformance%2Band%2BPortfolio%2BConsiderations&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1111%2F1540-6229.00326&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Barry, C.B. and S.J. Brown. 1984. Limited Information as a Source of Risk. Journal of Financial Economics 13:
283-94.

Web of Science® & Google Scholar &

Firstenberg, P.M., S.A. Ross and R.C. Zisler. 1987. Real Estate: The Whole Story. Journal of Portfolio
Management 4. 22-34.

Google Scholar 4

French, K.R., G.W. Schwert and R.F. Stambaugh. 1987. Expected Stock Returns and Volatility. Journal of
Financial Economics 19: 3-30.

Web of Science® & Google Scholar &

Geltner, D.M. 1991. Smoothing in Appraisal-Based Returns. Journal of Real Estate Finance and Economics
4(3): 327-45.

Web of Science® & Google Scholar &

Giliberto, S.M. 1988. A Note on the Use of Appraisal Data in Indexes of Portfolio Measurement. Journal of the
American Real Estate and Urban Economics Association 16: 77-83.

Web of Science® & Google Scholar &

Giliberto, S.M. 1991. Real Estate in the Portfolio: Then and Now. Salomon Brothers Inc Real Estate Research
Report (July).

Google Scholar @

Giliberto, S.M. and P.J. Kostin. Real Estate Securities Monthly. Salomon Brothers Inc. (monthly).

Google Scholar 4

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00603&key=A1984TA97500005&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00603&refDoi=10.1016%2F0304-405X%2884%2990026-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1984%26pages%3D283-94%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DC.B.%2BBarry%26author%3DS.J.%2BBrown%26title%3DLimited%2BInformation%2Bas%2Ba%2BSource%2Bof%2BRisk&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1016%2F0304-405X%2884%2990026-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1987%26pages%3D22-34%26journal%3DJournal%2Bof%2BPortfolio%2BManagement%26author%3DP.M.%2BFirstenberg%26author%3DS.A.%2BRoss%26author%3DR.C.%2BZisler%26title%3DReal%2BEstate%253A%2BThe%2BWhole%2BStory&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00603&key=WOS%3AA1987K953500001&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00603&refDoi=10.1016%2F0304-405X%2887%2990026-2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1987%26pages%3D3-30%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DK.R.%2BFrench%26author%3DG.W.%2BSchwert%26author%3DR.F.%2BStambaugh%26title%3DExpected%2BStock%2BReturns%2Band%2BVolatility&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1016%2F0304-405X%2887%2990026-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00603&key=WOS%3A000725258300005&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00603&refDoi=10.1007%2FBF00161933&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1991%26pages%3D327-45%26journal%3DJournal%2Bof%2BReal%2BEstate%2BFinance%2Band%2BEconomics%26issue%3D3%26author%3DD.M.%2BGeltner%26title%3DSmoothing%2Bin%2BAppraisal%25E2%2580%2590Based%2BReturns&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1007%2FBF00161933&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00603&key=A1988P411600007&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00603&refDoi=10.1111%2F1540-6229.00446&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1988%26pages%3D77-83%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BReal%2BEstate%2Band%2BUrban%2BEconomics%2BAssociation%26author%3DS.M.%2BGiliberto%26title%3DA%2BNote%2Bon%2Bthe%2BUse%2Bof%2BAppraisal%2BData%2Bin%2BIndexes%2Bof%2BPortfolio%2BMeasurement&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1111%2F1540-6229.00446&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1991%26journal%3DSalomon%2BBrothers%2BInc%2BReal%2BEstate%2BResearch%2BReport%26author%3DS.M.%2BGiliberto%26title%3DReal%2BEstate%2Bin%2Bthe%2BPortfolio%253A%2BThen%2Band%2BNow&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AGiliberto%252C%2BS.M.%2Band%2B%250AP.J.%2BKostin.%2B%250A%2BReal%2BEstate%2BSecurities%2BMonthly.%2BSalomon%2BBrothers%2BInc.%2B%2528monthly%2529.&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1991%26pages%3D363-73%26journal%3DJournal%2Bof%2BReal%2BEstate%2BResearch%26author%3DJ.L.%2BGlascock%26title%3DMarket%2BConditions%252C%2BRisk%252C%2Band%2BReal%2BEstate%2BPortfolio%2BReturns%253A%2BSome%2BEmpirical%2BEvidence&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2F1540-6229.00603&key=A1992KL84100004&getFTLinkType=true&doiForPubOfPage=10.1111%2F1540-6229.00603&refDoi=10.1111%2F1540-6229.00591&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D1992%26pages%3D457-485%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BReal%2BEstate%2Band%2BUrban%2BEconomics%2BAssociation%26author%3DJ.%2BGyourko%26author%3DD.B.%2BKeim%26title%3DWhat%2BDoes%2Bthe%2BStock%2BMarket%2BTell%2BUs%2BAbout%2BReal%2BEstate%2BReturns%253F&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1111%2F1540-6229.00591&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Hartzell, D.J. 1986. Real Estate in the Portfolio. Salomon Brothers Inc Real Estate Research Report (August).

Google Scholar &

Hartzell, D.J. and M. Giliberto. 1989. Real Estate Risks and Returns: Results of a Survey. Salomon Brothers Inc
Real Estate Research Report (March).

Google Scholar &

Hartzell, DJ., J. Hekman and M.E. Miles. 1986. Diversification Categories in Investment Real Estate. Journal of
the American Real Estate and Urban Economics Association 4. 230-54.,

Google Scholar 2

Hartzell, D.J. and A. Mengden. 1987. Another Look at Equity Real Estate Investment Trust Returns. Salomon
Brothers Inc Real Estate Research Report (September).

Google Scholar &

Jahera, J.S. and W.P. Lloyd. 1989. Exchange Listings and Size: Effects on Excess Returns. Journal of Business
Finance and Accounting 16(5): 675-80.

Google Scholar &

Kuhle, J.L., C.H. Walther and C.H. Wurtzebach. 1986. The Financial Performance of Real Estate Investment
Trusts. Journal of Real Estate Research 1: 67-75.

Google Scholar 4

Mcintosh, W., Y. Liang and D.L. Tompkins. 1991. An Examination of the Small Firm Effect within the REIT
Industry. Journal of Real Estate Research 6(1): 9-18.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHartzell%252C%2BD.J.%2B%250A1986.%2BReal%2BEstate%2Bin%2Bthe%2BPortfolio.%2B%250A%2BSalomon%2BBrothers%2BInc%2BReal%2BEstate%2BResearch%2BReport%2B%2528August%2529.&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHartzell%252C%2BD.J.%2Band%2B%250AM.%2BGiliberto.%2B1989.%2BReal%2BEstate%2BRisks%2Band%2BReturns%253A%2BResults%2Bof%2Ba%2BSurvey.%2B%250A%2BSalomon%2BBrothers%2BInc%2BReal%2BEstate%2BResearch%2BReport%2B%2528March%2529.&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1986%26pages%3D230-54%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BReal%2BEstate%2Band%2BUrban%2BEconomics%2BAssociation%26author%3DD.J.%2BHartzell%26author%3DJ.%2BHekman%26author%3DM.E.%2BMiles%26title%3DDiversification%2BCategories%2Bin%2BInvestment%2BReal%2BEstate&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1111%2F1540-6229.00385&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHartzell%252C%2BD.J.%2Band%2B%250AA.%2BMengden.%2B1987.%2BAnother%2BLook%2Bat%2BEquity%2BReal%2BEstate%2BInvestment%2BTrust%2BReturns.%2B%250A%2BSalomon%2BBrothers%2BInc%2BReal%2BEstate%2BResearch%2BReport%2B%2528September%2529.&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1989%26pages%3D675-80%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2Band%2BAccounting%26issue%3D5%26author%3DJ.S.%2BJahera%26author%3DW.P.%2BLloyd%26title%3DExchange%2BListings%2Band%2BSize%253A%2BEffects%2Bon%2BExcess%2BReturns&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1111%2Fj.1468-5957.1989.tb00046.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D1986%26pages%3D67-75%26journal%3DJournal%2Bof%2BReal%2BEstate%2BResearch%26author%3DJ.L.%2BKuhle%26author%3DC.H.%2BWalther%26author%3DC.H.%2BWurtzebach%26title%3DThe%2BFinancial%2BPerformance%2Bof%2BReal%2BEstate%2BInvestment%2BTrusts&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1991%26pages%3D9-18%26journal%3DJournal%2Bof%2BReal%2BEstate%2BResearch%26issue%3D1%26author%3DW.%2BMcIntosh%26author%3DY.%2BLiang%26author%3DD.L.%2BTompkins%26title%3DAn%2BExamination%2Bof%2Bthe%2BSmall%2BFirm%2BEffect%2Bwithin%2Bthe%2BREIT%2BIndustry&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DXLII%26publication_year%3D1986%26pages%3D483-510%26journal%3DThe%2BJournal%2Bof%2BFinance%26issue%3D3%26author%3DR.C.%2BMerton%26title%3DA%2BSimple%2BModel%2Bof%2BCapital%2BMarket%2BEquilibrium%2Bwith%2BIncomplete%2BInformation&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D1984%26pages%3D184-99%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BReal%2BEstate%2Band%2BUrban%2BEconomics%2BAssociation%26author%3DM.E.%2BMiles%26author%3DT.%2BMcCue%26title%3DHistoric%2BReturns%2Band%2BInstitutional%2BReal%2BEstate%2BInvestments&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1111%2F1540-6229.00262&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Google Scholar (4

REIT Facts. 1989. National Association of Real Estate Investment Trusts.

Google Scholar &

Sagalyn, L.B. 1990. Real Estate Risk and The Business Cycle: Evidence From Security Markets. Journal of Real
Estate Research 5: 203-19.

Google Scholar 2

Smith, K.V. and D. Shulman. 1976. The Performance Record of Equity REITs. Financial Analysts Journal 32: 61-
66.

Google Scholar &

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies
Manage Cookies
Accessibility
Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/doi/pdf/10.1111/1540-6229.00603
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D1984%26pages%3D184-99%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BReal%2BEstate%2Band%2BUrban%2BEconomics%2BAssociation%26author%3DM.E.%2BMiles%26author%3DT.%2BMcCue%26title%3DHistoric%2BReturns%2Band%2BInstitutional%2BReal%2BEstate%2BInvestments&doi=10.1111%2F1540-6229.00603&doiOfLink=10.1111%2F1540-6229.00262&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BREIT%2BFacts.%2B1989.%2BNational%2BAssociation%2Bof%2BReal%2BEstate%2BInvestment%2BTrusts.%250A&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D1990%26pages%3D203-19%26journal%3DJournal%2Bof%2BReal%2BEstate%2BResearch%26author%3DL.B.%2BSagalyn%26title%3DReal%2BEstate%2BRisk%2Band%2BThe%2BBusiness%2BCycle%253A%2BEvidence%2BFrom%2BSecurity%2BMarkets&doi=10.1111%2F1540-6229.00603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D1976%26pages%3D61-66%26journal%3DFinancial%2BAnalysts%2BJournal%26author%3DK.V.%2BSmith%26author%3DD.%2BShulman%26title%3DThe%2BPerformance%2BRecord%2Bof%2BEquity%2BREITs&doi=10.1111%2F1540-6229.00603&doiOfLink=10.2469%2Ffaj.v32.n5.61&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/privacy

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

