KEFREEERENA A A LA =T
(8 A 5HERE)

B YELZY—F
[ EEFAHAE XfFHRRE)]

[yl EERS
HR. BREAR RENREE REANR SR BERR BE #HE
PEIE:] Hidsh (IR DIFR) HE Haigh i YD

3 S = = 126 e 2 vl .
EBNE BN FEBERE FHERE (BH) Fek TPV ZL

* BUHERAICRHELTWAIABAYD L. HATHOABRIIZHTIAVCOREERHLTHYES,
TR ERPESIUBERSDERICOVTIE. — B AZEABREEREBEDHR—LR— (http://www.toushinorjp/) TTEIEITET,

<g&gan> BR7EY FIRT AL FEKXEH (DroroBROERETESE]
BERMERNG I EFERES BRUBEHER (£H) %3735 ML F A B FEAN34FE(19595)12818
WEXS 171{EM (ERB5EIAKREE) WEMTHREETHMEO S MEELE: 183k11048M (F2548 A 308 IE)
<ziaun> RS Y THRIT @EERRERM: BRNSRT-H—ERERBARARA)
(D7 RO EDRES LV EEETHSE]

CHBAICIRLTE, AEORBEZTFITEHRA S,

AEX. 2R SIEE (BH2BEEREDE) EBEOREIEIKBRRETT,
COBERREIZEYITESIREFREERENA AV NLA—TUoDEEICDNTIE. RITETHAFGR 7Y
IRTAUMGR S (RS (. EREAIEEESENBEICKYEMISBHEXTR25E11A6HIC
BRMFERRICIRHELTEY., E25E11BTRIZZEOHANECTEYET,

o7y |~I-EﬁTéﬁnﬂﬁnnm@I‘f$15%%3@'-5&%'3’5 Efﬁmﬂ.i (LT IFERkBEmREEl LVLWFE
To) EHRT7EY bR IAY FREREHDKR— DICHBBLTWET, 4HE. IJ7URDERE
EROROEXIFREBRECRELTVET,

Q@7 FDARICEALTERBERZTEIGEICIE, REEFEARVIREEZANICET 5EME (BBF265F%
BE1988) ICEDERHNZBEDERZRERLET,

.?xﬁfnnf@ﬂﬂ'ltli'ﬁ"f‘“*il BWTEFREICEDENHEEINTLET,
BERBEBREZICOVWTIERFESHICTE RV EITNIE L ZRTEEHEBEC TRV LET . BH.
RERHICERBBRELCHERSINIGEE. TOEEIBF TRELTHIELSIITLTZELY,

.77/l~0),ﬂJi3'f.':r°x'1‘is T7URDEEMEBFICONTIE, TREDBEAFTTHRELELEZSLY,

BH7 Ry FTRUAL MERRH

B

N A HHR—F (¥ )Lk 0120—753104 FR—LR—S K é) FHEHET Mk (REHES)

d <EAREDERHOFRIOR~FR5F http://www.nomura—am.co.jp/ http://www.nomura—am.co.jp/mobile/ O



ST I T IASN
B o7 FoBw - B

EKEDELNBOEFICIYEEIMEORRERSGCEEEMELTERETHICLERRLLTE
ER

272 FDEA

BEERERR
KEOE/MEAMRIGIRICEH(CNIZESTIELEDEEAFET) SN TLAREIT(AHEREED)ZEE
BEXNRELFET,
* J7URMNIRERRETHREITICIE, A ESH N RITTIEERICHLTIREITLEAFET,

EREITIZDOWL TH

@ REIT (Real Estate Investment Trust) &I&. [ IS (Real Estate) |ICHRE TSR EEET
(Investment Trust) IDZ&ETT .

. B Eﬂ}
BER REIT TEIE
= G

KEREWA-FTEEF

W& AE

OKEDRETATERERNREL. BKENERLNBDEBICLYERMEDOHEERILLEN
ELTERETHSCEEERELET,

SRHMEEMELTRELLRETICHMBEETHL, BREORLINENESEHIELET,
SERBHEDAE - HHEEROELEIRRAT YT 7 IO—F IS KU BERRERTT Do EERAELETS,

NEARAOtAm

r BEI1=/\—R I

([ FBEHEOD
. SHUY—F

~o—

REITD
Al - 7347

~o—

) 2—>
S

B DEL
NRIIRIAU

N\

LROERTOERE, SHRERLLDGELHYET .
EE£PA. TRBAFICL O TR ERDLSIHERNTELNEENHYFT .




BTy IRIASE

OREITOMALLRFRAEL TCEREUEHFTIELEERELET,
NEBEEICOVTIK, RAIELTABAYDETLRVEE A,

WERADIERDERE
BAICH->TIE N )TIL-ZRATA X ) T4—X-TILI )L —IC ERADIERIZEET
HIERD—EHERFELET,

RKEDEMBEMIGIATIC LS (CHIZETHLDEEAFET ) SN TLVSHREIT (R
BERERET NER

HEITMAN REAL ESTATE SECURITIES LLC
(NARR- T -ZRTA M EF2)T—X-T)LT)LS—)

RE (J)/4M Ph3m

WG EHIR
BANDEERERITEVEEA,

NERBEEANDREZSICEIFIRERTEE A,
TUNTATOEEFRXTEVER A,

REEFAFAOREINSICIFIRERTE=E A

WS EDF &t

FA. B8A12B (KEXBDBZEEFFEEXR) ICHRETLEVEY,
NEEEL. PEMREOHENTEASANRETSI0LL. RAEL TR YFNEFZHDIC
REDBEEITEVEY, f=FZL . BEMEBKEFICIOTIFZERFNFDLELGDHEENAHYET,

=

@é—) E!—E) /E—D L /%—) = f%—) f%) f%@ f%@ :éEE) ::fEJ :'ﬂ(fﬂj ::K%E—ED

* RESHOHITICIYDEETEOLRVNEEILHYET . T HEDFEEZDOILNESIVE
DEFEIZDOVTRE, RIETHELDTREBHYFEE A,

ALPM. TRBAFICE S TRHERDLSHERANTERNGENHYET,




BR7EIYPIRIASE

NOEREICEHTIEERNE

OHEEER. TS DHBLFIELRYI7UFDMEEISTILVONET DT, FEEXILVROMEETZD

XAME X, HRAHICEDE, PRAREMOIILONET,
DERNFELF. ORBERZOE L FNBOREERRDOIELZEC TERQONEEMRBEILEDNEFABETT,

AIERENSEEMBEN LR LIZHE AIERENSEEMBEN T ELIZEE
10,5509
T IA
S som || 2
10,500 -~ (@+Q) | » & 10,500
( % | som | [100M ( 4y 10,400
500/ g_}a .......................... 104508 4 5004 g_}a Eﬁf‘f 72
P (@+@) % 450H 450M % = (@+@) % 20A (D) %
£§< ' gﬁ (@+@) (©+@) % #= < # 80M |[J100FH 10300 4
% gg | oo E_EJ’
- @@ @@ &
2
\ \
ATEARE H LERER LHIREH AIEIRE R LHERE R ZERER
S ECAET HERE 5 ER A HERE

OREEDEANTA CENBREFRAEZRTIAIREEEDRF/RLE) DRRICETIE, HEREHD—IBE

CEBARE - NEEFLROEAEMBNMREEDEINTALFREDZEEFIREEDEHTEAZ LEST
WAERICENREDEENEENRELLYFET,

ORAILRE -+ HEEELROLEMENREZEDOEINTAZTEL>TVSHEICIE. ZDOTESEHS DEA

(FRAEER) TALREE(EHSES) ELVES,

?ﬁ’ﬁ%‘o)ﬂﬁ{ 5 |1|oE2 } BEAES(ER) " v |pmEe },—Emﬁﬁ(ﬁmﬂaﬁ)
& [ T RAIRES (ERHES) - I (IEER)
5 Bl 2 (2R = %
mE g [ % Eé
Bl 2 ; E N | 2  NEHEO
0| | & | |£%| r radoenrs 2| |27 [ eaEosnEs
s £ i £ fili
£ Y

XBEENTALRE (FANEER)EZTHL5E . NEERERICEDOERNTANSTARILRE FFH 5
BE) ZHERL-EEAD . TDROBREEDERTARLLGYFT,
CHERDEEICHTIRBICDOVTIE. RABDTF - FHRHF IO I7UFDER-REIZTEZS,

MERFAMA—VRTHY . REEODEEREE CEEMEBICOVTTE, REETHEDTEBHYFE A,

_3_



7T R IATE
B &% Ry
EEMEOEHER

7V FDEEMEEIL, WEEZTE O TWSEMASFFOEERESICIIZEZRITE
T, INoDBAICEHBER TN TRAEDSRICIEELET

L= 2T 970 RICENWT, BEBOERDIRELE (FRASNATLEHEDTIE
o BEMBOTEICKY, BREBY, RETENBNVACELHYFET . B8,

REIT @ fifi #& Z= REITIX. REFBEDIKR. MBEFOLE ., ABIESR PHRAT

RS BOBRFICLY, MENEBLET, T7 VR IERETICIREZETERL
FIDT. ChoDHEERITET

ABZEEYRY Z7UFE BMANBREEICSOVNT, RAIELTHBAYDZETEL
FEADT. HBEEHOEEEZTFTT.

* REMBOLEEBERE LEICRESNSGLDTEHYEE A,

FOMODEER

OT7UROEWEICEALTIX. EMERENGLEEEITEDDME (WP B9—1)0 T FT7)D
BARIEHYEE A,

OELEHM. MRBAZICL-TIE. . FEDHEEENRELIBAITE. BEHHITR-IERANTELNE
ERHYET,

O U7 R A AND IS DRTERICENT, FIHNOEEL ORIV EITEESENABYET,

OEMIEA~DBRELET7URIZAMNDEBIZHT=>TIL. BB DHEFEH DEIEZICLYRYNTBIFITHE S AR
RHYET,

O U7 RN E MR LT HRETOHIZIE. RBEDENEDEHY . CSLIRETADZRE L. FBEOSVERE
[ZHARTHBEZ TR LA EESNET,

O KEDRETILEABRMNEEEERTTA. BADBEEANKEORETICREL-BE . YRR EIETICK
HNARLLITHLTIE. MR ERHICKEDORRBNEINET, #-oT. I7VRRRETORYEZNFE=Z

TESADIITEHYFEE A,
OREITICEY 5% (BFIE. KEHHES) . FHEZRYEGRFN LB LG5S . RETOMMRE B L (CHEM
BACENBESNET,

) 29 OEREG

RREHTIE. 7R DNTA—T U RADEBEESLIVERIRAVDEBF) R VEBEENDEERFHRITTITHELT
BYFET,
ONTA—TUADNEE
BEEIDETUEICOVNT/INTF—ILVRIZEDWN-EHMLGEE (S, 1) OFROME . BEEXTHEL
ia—o
OERIRYIDER
BREETDEIMEDERIRIZIRE, EEL. TOHFRICEDETERHMZOMEERE~DEEEEE
TESZEICRY, EYHREEBETHEOVET,



BTy IRIASE

B EAEE  oonsnsEmn)
EE(lEE - AIREDIED J—" HEDHT ———

— R AT EE (S EL R 1A SHT=Y) (K 8)

(M) [ i EEAEE (R E) (BFM)
12,000 45,000

4 40,000 2013497 30 H
o 1 45000 201348 A 30 M
8,000 1 30,000 2013%7H 30 A
6,000 1 25000 201346 A 30 M
| 1 w000 | 201358 30 A
o {500 EGEIFRIRE 360 A

lom | mExSE oo @
2,000

4 5,000

FRLEEDNK]

SRR E LR (LA

. A HE
1 KITE REALTY GROU(KRG) 8.2500% Series A 5.5
2 HUDSON PACIFIC PPTYS INC CUM RED PFD-B 44
3  STAG INDUSTRIAL 9% SERIES A 44
4  DUPONT FABROS (DFT) 7.875% PFD SER A 4.3
5 SIMON PROPERTY GROUP INC 4.0
6 CEDAR SHOPPING(CDR)7.25% 11/20/49SeriesB 3.7
7  LASALLE HOTEL (LHO) 7.5% SERIES H 3.3
8 INLAND REAL ESTA(IRC) 8.125% Series A 3.1
9  PENN REIT(PEI) 8.2500% SERIES A 2.8
10 SABRA HEALTHCARE (SBRA) 7.1250% Series A 25
3
FEURIEDOHETS ——_—

(%)
60

40

20 |

20044 20054F 20064F 20074 20084F 20094 20104 20114 20124 20134

IFURDERIERIIHEIFISEEEFHIRELTER,
TFURIZRUFI—=IIEHYFEE A,

20044 (2% E B (2004598 1B) Mo ERETHUNEE,
2013 F(FFEMISERRBEEREERFTTOIREE,

OI7 U FDERARBIHETBENERTHY., FFROERARENRT DD TIHYF LA, @77 FDERKIRIE, A&, FERHAHR—
LR—UTHRRLTWDEHEENHYFET .




BTy IRIASE

i
S
i
3
3
48

of
H

> A A E
1ML ETAEA (SHTA1O=1M)
5. SREEEREAT HHEICEOREEBYET,

BARIABOEEXBOREME
(7R OEEMEBIFIFOAH-YTRRLTVET )

[REI BARABNSEFELTEERBBEETIC. BRAHDRFTERHICTHEIILNIESLY,

1O B
BERAHDOREXHDOEE(TEE
[RE| BEBRAANSEELTOEZRBAID, FHAHDRFTLUMTEIILLNLET,

FEIFETIC, RESUADZAH-DELHOBRAHFDELET,
FR25FE11ATAALTEM26FIA10BET

1B 14SEAZTBADMEITEATEA GH. JIEBREHBRERTHEENHYET .
THERIEIAFICSTIMEIDFELEFE, TOMPLEFLEVEEAHHEEL. BA BED

BEHAHDZGERIETEE BLUBRICZFT-EBA. BEDREHAAHDZMEICET
CEDBYFET,

FRR26FIA12BFT (FRI6FIATHRE)

RBEOBMEOZTESHEEFL, BRLLGDIISEENHYFET .

R, BA12A (KEBHDSEXEEXA)

F12EORERFICHERETEVEY , (RAUBIRE)

100018

[R 8l http://www.nomura-am.cojp/IZBFAEEBELET

68. 12BDT77UFDRER EERICERBREEE/FERHAL. ATV SR BEICRALET,
FHLE BAREETLLTREDOIET,

AEHAREEREIBEL. VEREFERBHEOERMRTY . (FRH265F1818 LUE)
BEFEAHE., ELEROBEREHYEE A,

KBABEORSHAADHEZLGLUICEM, SLUAPEEDOEIBNFICOVT, RESHICE>TII LREELLHGEEN
HYET, FLUIRFERRITEE VAL EIESL,




B 7tEybIRIA R
27V FDER - ik

mo7FOER

B A MAE1Z2.625% (Fi1R2.5%) LA CHRGES AN MBE ICEH I EFRLTHI-4E
BABFHE (GFUKERESHICEEALEDLE., LLIIBARFHMERZEHL-ZEEIEES0Y,)
SGHBRENSZHST-BE (X, 27%EHYET,

EEEMERRE »HYUFEA

EEEHRMD#REET. BROI7UFOMEERIEICERBMMNRERLTHEELLES,
7R DEFEHRMIE. B ERRFLIERRTOEET7URALIIONET,
EXRBMNEORD T TELENBYELET .

1EEEREN = F1.6275% " (Fi R 8 1.55%)
. RSN 4£0.87%
k) RGeSt 4£0.60%
ZitEt 4£0.08%

BRCEER  ITUMIERENRETIRETIEMIEDOFMHICEYEHER RSNEIH. TOERABRRLTHEYE

== ﬁ-/\la
(fREEHRAN) XOHBRENSUIZHSIGEE, F1.674%LHYET,

CENOE T HOk: )|

BRAODERETHAINAMI YT I IRTAM X)) T4—X - TILTILNI—D 258X, &
AEUNZFEHENS ., BEIABLVIALLUIETERTDEEXbNEEDEL, FDERENEE
. 77 RO BB ERE(AROMEEREOFYE) I, LTOREFELTHEELLET,

300fEM LI FDER S 0.67%
300{EMEB DI ££0.64%

FOMDER-FHHELT,. UTOBRENI7URMOXIOAES . ChODERZET. BERKR
ZOMOER- ZIZKYEETELOTHY. BRTNICHE, LREFERTTHIENTEE A,
8 AR MISSOGENRICRET SRERTFH
NEEEENREFIZETLIER
O7URICET 5. EEEA =3



BTy IRIASE

Wi
OHEIRICEHDOFHISERASNEY,
OLTORIT, AAREEDRRBUNFDOHRETHY . BB AEFICIYELGDISENHYFES,

RFHA EHH me
S ERES Frisfh. SERIFTEH BEUFBELTER
| RUH 5 Fr L EHERSITHLTI0.147%

mE(BHRRY FEHR. BERBAIFREH RERSELTRR
E= Ry RUH AR B () B R GMEER O Z 4 GRESR) (XL T10.147%

* FERIFTER2BFEIARBEDEDTTI DT, HENRESNE-BEFICIE MEENEFINDIGEELHYET,
BH. FR26E1A1HLEE., 20.315%E 55 FETT,

* LEEIR B IEET I EIZ ] -NISA(=—H) [ZCFIADES
DEAREIEREBFIEINISA(Z—H) 11E, FER26F1 A1 HLBEOIEREBRFIETT . NSAZZFRHDOBZE. 5. F£/100
FAOSHEETHICEBALEAEKRKBREERLENDELIBEYFTEBRVEENESHISERERFEALYET, CFIA
IZHENZDIE, #H20R U LD AT, RESH CTEEROELRRT 5L, —EDEHICHKYUTIANFNREGYET,
HLLIE, lRESAIZERLADLELESLY,

*EADEEIFXEREFEGYET,

* REOIZVDFMICOVTIL, REEMARFICTHERINDILEZHEHLET,



BTy IRIASE

B ehnsoin#EE

@77 FDAFRZDNT
TRERHERENM-AVHLA—T I (BANERE) IZMETIEENHYET,




MEMO

(GAR—VFERAFONRTIITSNETA, )






