IRE{SEEEhERE (XTHHRE)

2015F11R7H

D Zig - Mtk - HEAM 77 P2 —X
DRl BT 7Y F B RILRTV Sh) /) 2R AR BEAR 7 7 F (B RET VS0
DR SENEHEAH T 7 F B SET 3N /D ER- MRG0 7 F (BRI E0T &0
DERNCR HEAR T 7V F BHDE59-T &h) /) 2R RIRERE-HEAW 77 F @R RAELTVR)
DERRBIGE BEART7VF B LGTVSR) /02080 Nk BEAR T 7 F BH: 049 SiRT v Sh)
BAEEE R BEEE

KAV E IS, ERMEEIME A BM23EAEH255) B13ROREICEIERRETT,

KM ELSEE

Daiwa Asset Management

OZiEatt [77 FOERDEREITESE]
RIMGESIREERAERAMAS1

Ashy O " s AEnD T RICR B EEFEFEAE Ak

imﬂ%nnﬁ?!%% Eﬂ%ﬁ!ﬁ%)ﬁ%(é%ﬁ)éﬁ%zﬁ o6 B ) A A R R RS Ak
e R—LNR= http://www.dalwa-ém.co.Jp/ DA—LR—STHE. 49 0—-KT3
e J—Jbti%— 0120-106212(Z%HND9:00~17:00)

ZENWTEET  F ABICRKIADE
Ozt [T7 FOHECRESLVEEEITLIE] EABPEFATOETF HRDEX
X EH)ZEIRTT EEFEKERREICREINTVET,




. TROBHE [VUEH - HESE - BEMRT 7V K- YU—X] ELET,
L WEB R RS B-BENRT VN (B KIFTVEA)

L UER-Em R S B-EESRT VN (BECHETVIA)

o UEB S B IS E-RAESMTFURN (BF SETVEA)

L WERB-EHEISE - BEART VR (B REOTVEA)

L UER -t B E-AESRTTUN (BE UEB0—TUEA)

L WG REBEENE  BEMRT VR (BRI R SELIVEA)

| VELK R G E-RESRT7VKN B EFTVEA)

L UEB V&S TNE - REMMT 7R (B 0&STTRIVEA)

WA WENR BRENREE ... . BENE e .
Eb[}ﬂ i’miﬁj (WE@S}?%) ?xéﬂ%‘%ﬁ@ 3&%?@% imiﬁj ?Rgﬂ://ﬁu\ %g/\//

THAERA BE  #120  HO-/ TrR

B H A 3 »  AH(BERS BE 'O0—N\ 7 —

BIE A RERS  sheriGil | (@A)  (80BA) | TrUR
% FHERE))

NV,

XBUXDICEEHL TV [ABANVY] [F /RETOABY ROICHITINVIDEEAZLZH L THYET,
XBRNE  BUEXDDEEICDVT
<bHbL<LIlF. —mEEEABBEIREDR—LNR— (http://www.toushin.orjp/) #ZEB TS0,

(ZFERHOER
Z &8 &= # B KRADEZS R E BRSNS
& I # B B 1959%12A128

= PN ® 15187480 H

BHT REEFEMED " =

&M oBE E R 16381.195/8628HH
(ERk27F8BRIBE)

OARNBICLYTRD [UX7D - b - BEEDR I 7V K - YU —-X] OREICDOOTE £EH
i3 EMBERISPEELIROREICLY. BMEEFBLEE=E27F11Ro0B ICERUBR/HRICE
BLTHY, ER27F11B7BICXDBEOMANELTOE T,

05T FURE BRABICEBLTEXRRGERZTE D560, BEGHERUBREEAICETSERIC
BEOZ, FHICERRBEOROZERT 2FMS 27830 &E T,

0BT 7V FOEFEYVER. BASHICIURESNE TN BEECL > TRASHOBBYESE
DOARNEBEDNEHBNTESNTOE T,

OFKBERREL. RBEBDBRICEIYRTSHDSRNSNET (BERZETEB2HEICE. XDE
B TRBELTHEDICLTTFEW6),

OTBAICERL TR ABEOARABTE TRICHHH TS,




VER - HESE  BEIRI 7N - 2K

J7YV RO/ - {568

J7VEOEN

ODOHEDOHINE S TITBADRHEED LU U — b (FABEREE
it) [CIREL. RENLEIFNGROERIIELHD mDESIC
KD, EEHEOFRANEHRZDETULET,

| D7 RDiEE

[V)Z - MgIE - BESR T 7/ R-VU—X] &, 8XKDT7
YRTEHRENTHED, FI7VRE. DHEDOHKINESUIC
BADORHBEBIUOCYU—HMIIHD 1 FOZBELICKELX T,
BB, DHEDOHKANDEEX, FST7V/RHEENRETD
SR D EROMICIEHELE T,

>

BERDDA X—Y

B DRHER
>

¥ EERIFA X—ITHD. KED
HEALLREFEEODFT,

R (RR2BXA) EEDHI

BEFRPEOHI(RATEEHTSE)

B (RR23RLIS ORREA) EE O

ZIER SR BEDM T 7R
(EWRFEDTVEA)

VZ IS BB INE- BESE 7 VR
EmZER—TUEA)

) REFEOH

EAR—SR-HARIKRER ILNE R REREEDHKRI

I RE AR BEDM T 7R W ZIEKBRIME- BEDB I 7 VR WZIE-OKOTIME-BEDH I7 VR
ERRDIIVEA) (EFREHTVEA) (B0 &STITR I VEA)
REBFT-HEREEOHI KIRFFEZRDIFI HERPFEROHKN

bb‘\‘ w T XTHEREE(C K> TIE. AL
RELTEITAHEABDET,
4 A )
ZIS-RRINE- BESE I 7R EIE B EIME BEDE T 7R VZEIE-SEIE EEDE T 7R
BEMRXIFIVEA) (BINEBEIVEA) (BINZEIVEh)




J7YVFOEMN - fFE

77V ROD{tiEH

OHET7FURIEFE. J7ZV—T7Y RAR CERZITHEVET,

A -
ZI5
®wEE s

RREE,
BEE 5L

OO

L

—

I
=B
REBE
X R
O&£3C

z~
N

B 3 W E #

(RE=T7R]

DIbE-

BESRHI7 VR

0d
R R
B x
% E
o=
s
REHE
A B
g =

[R5 —T7UR]
= . .
" OOER Y —T7 VR
& N . N . <
w | \OU—R-YIUY - YTk
& g S
" HRRETY T —T7 VR

OO
R (RR23EW)
BER (RARE. EHER)
LR (RR 23 XLUADRREN)

ESJIES

T7IVU=T7 Y RAREEF REBOHESETDOBEND UfcBERZXEHTNE—=T 7V K ET7VR) &L,
ZTOEZZTELUTCRY—T 7Y FORGEAZFICRELC. RENFERZYY—T 7 2 RTITESEHEHF T,

B & DHEDK%I
B n (OCOTREDHKR)

B & BHD
B % VU ESE
B & .

3 | )—
S i BHDOU—

¥HHPDEES (OO0, OO OO) 7. BT 7Y RCSEICRDEBDHHEZTTFEL,

AR —ER HER RER LR HRR RFR

REAF - HER
RERAF




VE% - SR - BESEY

7R

DHOEDMKRIANDEEICHEo> T, T7V RSEICLITD

F#t TERZETIEVE T,

VEZH RRIDE-
BEESMT7 VK
(Bff . KIIF 7> EA)

ORRER MAARERICRYET,) OBKAICKRELET.

QORREXREE. RR2IXAICAHZENTVDEEELET,

@OR— T4 U FDBREICH 722 TE EXBICRENRIBMOFR (RS AR —
N7 VFICETHEREDH. HWRDR. mHReit. REVAIFEEZRL THEASR
R2IRE LESRIRDMBALLRZRELE T,

ZH - BEBE-
BEEDB T 7R
(BRBETEA)

OBEREFE MAAFHERICRVET.) OKRICRELET.

OBEREEEF. BERANICAEEZEVNTWSEE ([RREXED & HRRICEHL
ERZRAILLTWSEE (EHEX]) ELET.

OR—bT7 4V FDOBEICHZOTE. RAREER LG EHEREDBEEE. REXTRH
MOMME (BRREFRICOVTIERHEFER. EHERICOVTIERHBFEERIC—EDEZ T
C78) . MRAR— 74 UFICH I DRI EL. himRett. REVAIFZZRL
THABIRZETE LESIROBALLERZRELE T,

VZi ZEISHE-
BEESBM 77 VK
(B BETVEA)

OZEMIETE MAAREFICRYET.) OKXICKRELET.

Q@ZEMFTRC L. RR2BXLUADRREBAICAHEENTVDERELET.

OR—=bT 74U FDBEICHTZ > TE REIRHBROFUE (BHMFRER) . MR- T %
UFICE T 28RO mBRIME. REV A IFEER L CRASRIRERE L L3018
DIALRERELET.

Zh - mENGE -
EED®E 7 72K
(BFR: IFEDT U EA)

ORI BEE AAREEICRYET,) OMINICERELET.

OHRNBEEE L. HRINERICAHEENTOSEEXEELET,

OR— b7 7 ) FDBEICHz 2 TE REIRHBROMUE (FHE#HRER) . MR- T %
UFICE T38RO B. mZRBE. REU A IFEER L CHASRIRERE L LR
DIALRZRELET.

VE B REBISE-
BEESM 77 VK
(B WEB0—T >
EA)

OEMR - =ER - HHER - IKER - IR - IER - REREFR MIAAREXRICRY
£7.) OHKITHRELFT,

QFEMR - —FR - #AR - KRR - ILHR - FRR - REREFRLIFE. BHR. =ZFR.
FER. KRR, LR, ERSLUORFEAICAHZENTOSERLELET.
OR— T 7 ) FDBEICHTz 2 TE BEIRBROME (FHEHRER) . AXR— T 7
UFICE T 28#MDE. mERE. REU A IFEER L CRASRIRERE L L5018

DHALLRERELET .

VE%R - REEEISHE -
BEESM 77 VK
(B RADITVEA)

OREATF - BEEREE KX RFREXEICRYET.) OMRITRELET.

QOREAT - BWEREREE, RBFEIOHBERANICAHEEZENTVWDERELET,

OR—= P77 A DBEICHTZ > TE REIRHBROFUE (BHMEFRER) . MR- T %
UFICE T 28R BRI, REU A IFEER L CHASRIRERE L L3R
DFAALERZRELE T,

VEB KRS HE-
EEIET7 7R
(BfF: EATUEA)

ORRAFEE MRARERICRY £T.) OMKITRELET,

QRRAFEEEIE. KRFAICAHZENTWSEEE LET,

OR— b7 7 ) FDBEICH 22 TE REIRBROMUE (BHE#HRER) . MR- T %
UFICE T 23R B. miBReE. REU A VFEER L CRASRIRERE L LR
DIALRZRELET.

WZER -0 &DTHE -
EE® 77K
(BFF: 0 &DITRT
VEA)

OREREE MAAREZEICRYELT.) OKKITKRELET,

QOREREEE|E. RERRNICAHZENVTWSEEELET,

OR— T 7 ) FDBEICHTz 2 TE RETRBROME FHEHRER . MR- T 7
UZICE I 28D HERIE. REU A IFEER L GRASRINERE L R0
DHALERERELET .

=X




J7YVFOEMN - fFE

BADLRHBENDKREICHcO>TK, VIVUVEFICKREL
F95

X[V IJUVESE] Sk, BE. BITHEEEE. RRIEFTFICKDFT RSN /cEs. EREEEEREEZVVNET,
RIVESE CERIL. hFY - RLBEUOA—Z RSUT - RILE). BNESE (1—0. K
Y RBEUIIESZE) D2DNDEEENDIREEEEZNZNETHEDMBELEDS0%
BEFDOETRICEERAELET,

RIVEEBENTIEHK RILADRELEEE0%EE. M ESENTIRI-—ODRELE%E
50%EEELTHICEZEAREUET,.

J. R—RTAUADARX—

RILBEEE : 50%EE MMESE : 50%ZE

xiIkEs Avr—7Y - v0—xk. TIN—T - T

T - O—%. /o T—- 20-%
oSuiEE  oouEE s R VBEED SORNBEEBADRELIA(E 1 0%0H
BN CEET 5T EHEDET,
3 *EMEEBEORENSEEN 1-OICHEINBHD
| ks & EMERERDL—O05&01—OLADEEAND
s JLRER = EnHEERBELET.

25%1EE 25%7EE

CF) EEClFAA=ITHD. REDREEEGD LELDEHD E1ED EFRD T Ao

EEDOBEMF (&, BSHICSVTABEINU L. BEUADRBMIF(E. BSRICSVTAA
BRI LE2ETDEZERELET,

_L%#@ﬁﬁumjut

1SR [ S&POBE
-~ -2 222 B s«roBe B EEORMTEE. BERETOBEDTA. AEDZ

L WA AAA T IV DRERIEICEI T BIFRORBELERTHDT, Lo
& Aa {ﬁi‘% AA {ﬁﬁ_ v F4—Z (Moody's) ®RIYF—R-FUR- T7—
3 [ e B A+ T % Z (S&P) &L\ R S ESDIEH T &ITHE
e | A{ﬁi _____________ A {2_ _____ v TOWET, [H5SNAEHITE. BIEEUMTEDN,
Baa BBB Y| SMTHROMBIRROZEEE & o TR EFPETIFD
Ba B8 FEhNBTENGDET,
Caa CCC
Ca cc %1 L—F4—XTASLULFREFSSPTA-LLE
& I S #2 L—F(—XTAaBULFIFSEPTAA—IE

R— R T2 UADEET 10— 3 V5 (F) BEH 510 (§) BEQHEEREAE LET,
_L%E?Ju—yaymomt

OEBETaL—yaveld [EFIHEELIEE SFRBEHEEEF 10— 3V OBR (1X—)
FCEEMENEDL SVELT D] &R
BT, . i

OEEF1L—YavhRVIEE. SHNEEL e 1t 1 28
feE=DOEHMEOEE (TLIE) iA=L M *yy o cR
hET, ) )

AN
(\ﬁ BEFaL—v3ay ES
N Vv

EFYRATREBDZS. RILEBEECMMNESEOEERE TCORERETLYIEIFZRATHIEND
BEI,




VER - HESE  BEIRI 7N - 2K

BHDY — MDIREICH o> TlE. ([ERIFEADIREMEZ
LT, BEBSFED. BiFESNDRRE. BIREFEZE)
RUREHEMZEELE T,

OHANDHIMDEED KUHE - i DO78ZEZR LI T,

OBHDOU—bDERF. - ANVERT AT =X - FvEFI - IRIXU b - 4V THITIEV
ESERS

ERREMTY S =T 7Y RICHITOHNEREEDER(CHIcOTCF. I—"VERT 47 —X - FvES
V- RRIAV S - AV TICERDERICHD OHERZZFE LE T,

RENRIEg  (rx-)

Ex M it %
BE. IS5V A5V, o s .
Tt FIF-ACT =T KENFY

F—ARSUT7 ., Za—I—=3UR,
IUHAR=I BE

¥ _EECIEA X—ITHD. KRITRET D EFRD T B Ao

(A="VERT AT =X FvEFI) - IRIAXIN A4 DICDNT )
 KEZRYIOU— hEFDERE1LEULT1986F78ICERII,
o J— MEATIRREXIRDOEERIE,
c J—JLRDA REVUG—FHEERNZEEIT Do

o BIAIESORENU1—KIEEA VHLBEITNA. 4V ITSEVSIERYBEI S ADER%Z ER.
cFRTEME : PAUABRE —a1—3—IMN —a1—3—7

=M DEEDA A=Y

® & J—p R IR

; .
&/ - \
KT %
punERE Dkl s ssERE 4 C I
u?l‘%fll:’)b

w>rar. 7/\ [\ B BE
GE))—h=F B E S5t (Real Estate Investment Trust, REIT)

ODED SRETE, XS LEABEICTBDAREICEDE T,
OEFIRDABEDEEZITENE T,
OLBLTVD Y — MMIBREMRICENTVET,

 REXRBHNEREE(ICDOVC, BEBEEHURXIZEET DIHDRENY IIFTEVEEA.

c REDENMFREFCEFEIDFEEUcEE, TROBBERIENFERINDEE. EROEMICAD

JeEEFLSUITEFMEDRZEICKIOTIE. T7Y ROFE1. ~ 4 OERMITEOLIFVNC LD
HOFEI,




J7YVFOEMN - fFE

BRFEstlE. FI7VRICBEWVWT, ZOIRZUGEREEER
({SEE3RM) O—EB (BE. ST77VRCElC. BARERARR
DFEEMTRDO0.05%IEE) Z. A RHEBIF. T=HRE
[CHHEOEA. HEaEEIZITE O CL\SIEEFIIAFICEH
721710V, SXEREFZELC CEMEORRICTEMUE T,

OFME - FHEEICOVTEFERARSEF COVTERBICHELE T,
OELU. FRAICIKINRICK D THENRESFHEEICHEDENH DT,

#H13H (KXHOBEEEEREH) ([CREZTIEL. @@
PEHEFHICEDVTINRD S EZITEVE T,

(ECT3ED
ONEENREEF. FETERBOESFNGETER GHIRZZHET.) FELET,
CRAIE LT, BREULCHEZHGENICTES CEZhET LET,

CEEMBADKEZFICKOTIE. SERORENRZHRET DIcDDNEREDKEZEREL T
Bt GHMiRZZSHET.) FeHDICHEiT HHEaNHD T,

ONEENREDDEDZEICIF. DEZITEDEVNCEDHDET,

—(BEREDA X~ ) N

1A 2R 3R 4R 5R 6A 7R 8R 9A 108 118 128

SEE S SES S 2 SEE S SEE S SES S 2B

______________________________________________________________________________________

* ERFAA-IRTHD. HRODEZDZIWVS LT ZDEREICOVWTTRE. REETD |
BDTREHDFEEA
* DEEREEL. WaDEE L ICEDVWCEARUADIRELFT T, HE5NUH—EDEDDE
ZHBKRIDBDTEFHDEFE . DEENDILONEVNESGEHDET,
« 77V ROBEMBRIEE LT T RETAFED HMRIESNTVSEDTESHDF A,

______________________________________________________________________________________

FIFEEHIR

OBUANDERKREF. TEVE A
OHNEREENDREREISICIE. HIRZRITEEA.




VER - hESIE - BESBHI 7N

=X

[Nz EEEICRIT HEESIA]

ONEEEZF. FIEDHRLEFELD KRESHEOMEENSTILONITITDT. SEZHZILNVDND L.
ZOEEESD . BEMEBARTHDOET .

REEFETHRED
DN BAAX—Y

REFFROMERE

O ECE(F. EFEHMERICHEL NG (BREZRBZOEIFNRDLUFERZSOTER) ZEBA T
IO NDZEDHDE T ZDHE . SHREHOREMEBFRIIRERELENTNEITDILICEDET,
Tl DEEZOKEL. AFLBEERRBICHIFDT77 VRDONRRZRITBEDTIEHOEE Ao

GtEHRAPICRELNRZEZ THLDNZIES)

(MHREE D SBEMEAD LR UES) (MHREBE D SEEMBAN TELULIES)

10,550H
1
A +
10,5004 . o 10,500H
................. .sng.ﬁ.n." 1 OOH
%50 .
.......... 10,450H *. 10,400H 5
*500M *500M REEINES g
(®+®) *450M (®+®) ® 20H Eﬁ
o | 1008
@ @ *SOH --------- 1 0, 3OOH
- R e *420H
(@+®@)
ATHAREH LHERRER WHERRER ATHAREH LHRER WHEARER
S ECHT S ER1E 453 B S ER1E
kD ECXTRER *50M%8AL D ECXTREE D ECXTREE *80MZHEEL D ECXTRER
500M 450/ 500M

420M

CE) DEERRERF . ORBIERE OESZFNRHSLUOREZEREOIMBRZSORERLESUICONEERBUESLTONRRBETT .
DEEER DEAHICEIE NENREHNSZILDNET .

¥ LA X—ITHD RIRDDEZFCEEMEBAZRIRT DD TRBOIEADTTER TS,

OREEDT 7 /ROBAMEAICLOTIE DEED—HECFEERH RENICFTAD—EHLARUICHZET 2
A D HDE T, T7 VRBARDEBERINEICKD . DECEEIOEEMEDIE EHD A NS Hofe

SO DEERCI,
CF) TF - FERFI DT R | OWRICAA-IHEELH.




EURD

 EEAEOTEER

OIZTFURE. EBIEDHDEMEASFFICIRELT T DT, BEMBEFEELET,
UTehio T IRETADMREIS N TV DB D TIFIFL CNZEBATZEDHDET
SEEMECEUARB LUEKXE. INTREAICFELET,

OREEFEIRITEEEELEDET

(EERHER)

MEEHIRYT -
EF A Y R 7J

"l D X B

AVRNY—-URY

e D ftt

BABEDMEN TEUEHEICIE. BEMBN NEITHIERLEMLD., RETTAK
ZEATZED DO ET,

WM(E. BUA - #FER. BEITEXROFER. MBEOBEFZNRRUCEHLET,
HETEERDPREARR., AEFCHEOITHEICE. REEEDOINCTELELEDT
CHHDFET,

REBEOMAE(E. —MRICEMMME TN UIEBEICE LR U, MO EF UIEBE(C
FREULERT. Flo. REBEDMREE. FETEOERINRICL O TEEEHULET,
BIC. BRTRDNEFABTZRESEILEEG. FEEFEZOHEENFERAINDE
BlCF, REOMEE FELED,

U— hOM#EE. ABEMROEE. U— MOWNRPHFEATDEE. U— T
B9 EREDEBEDHEZRITE T,

NEREBE(COWVCF. BEBRDMBARBDEN. SAEDHICHT ORE
L—hORBDORFEZRIIXT . BANEGREEICDOVC., ISNEOREL—
MOREABICEAIZSZGCEF. BEMEBANTETOBRELD, RETAZE
ADZEDHDET,

RENRE - #HEICHEWNT, BUA - RFEBZORIEFICIKOMBICEENEU
S, RCIFEG I U THIZIFRHNRIT ONEHEICIE. BEMERDTEA
[C™ELEED. BEtTnofaBRADREE LD CENHDET,

BT ZFHCTI DICHEAGSZTAT DR, MERRPHEHEICKOT
(FHHERBZHE TS, SUHGFSNDMECTRATEENCEBHHDET, D
5a. BEMEN NETOERELDET,

MEBEEMBOZHERE, LEICRESNDBDTIEHDFIRE A

| ZDfDEBES

05T 7V FOBEGEICEUL TR, ERMBMEEIESEI7RO6DRE (WowDI—-UVT - 47T) OE

RE&HbFEEA.

| U2 DEE

OZFERMTIE. HXfF

VAPAN
X=

EDKLURBFRDERNECIBERNICERFRNDEZF IV /T -

HREUERY R VERICHT 2EASHICEDE, ERFRED SR UTER
ERzREL. ERYRIDERZT

BVWET, ZERHE. ERZRFELEET 7Y MEE LORES#HZRRLU TV SERZTAEZNICEDIKRE
HARSAVZfHEL. EROKR. RENA RSA VDOETFRRAEZE=IY VI LET,



VER - HESE  BEIRTI 7N - 2K

B

OTEEDISTE. T7/RERFRNEEEI SAZEENICHER TEDRIITIERLIEBDTT,
DTS TFBESFEICHEITDFEEEER (FARKRICHBITDIED | FRIDEEER) DFT - &KX -
B/IVE, D7 VRBKUMORRNGEEISAICTDODVWTEKRRUTCWVWET  FEDTSTIET7 /R
DEESFEICHITD2FEEEROERZRTLCVET,

T7 VROEBEEREDEEFIREREMBADHR

fhDRRNISEET S AL DEERDLEE
[WZR - RRGEEESHI7N]

(M (2010598 ~2015%8R) (%) (2010598 ~2015%8A)
20,000 100
15,000 75 65.0 65.7

10,000 M oy 50

5,000 25 +

S TASPRPRRIITY 1 TN

-25
-50
- 7RO R (G ) ORAfE
= . 75 4 O FigfE
—— HEEERELEMEEH) ABINE
-100
2010.9 2011.9 2012.9 2013.9 2014.9 2015.8 EVidi BA% S£EEH FEEN4 BAEE £EEE HEEE
(WER-BECE-EBESHRT7R]
) (2010598~2015%88) (%) (201098 ~20154858)
20,000 100
15,000 75 65.0 65.7

(0] O
10,000 WA%M,.../‘M o 44.5 47.4 43.7

5,000 25 ~

0 1l .III-II — M IIIIII | III IIIIIIIII| III 0 A

25
50

7R OERIEE(EH) O&xKIE

1 e -75 4+ ©FHE

—— DEEHRE L EMEE(LH) ABIME
-100

20109 20119 20129 20139 20149 2015.8 L7 BAH% GTHEEK HEEHK BAEE SERE FEREE




EURD

[WZh ZENE BESBRI7VN]

() (201098 ~2015%8H) (%) (20104978 ~2015%84)
20,000 100
15,000 - 75 65.0 65.7
10,000 WM 50
5,000 25
0 I.ll .ll T Il'-ll' IIIIII | I|IIIII|IIII III 0
25
-50
- 7RO E MR () ORAfE
- s 75 1+ ©FHHfE
—— HREBRAREMACEW ABIME
-100
2010.9 2011.9 2012.9 2013.9 2014.9 2015.8 LUl BAK AEER FEEK BAEE LEEE REEE
[WZL&-#mR)ISE-EEFRT7R]
() (201098 ~2015%88) (%) (201049A~2015487)
20,000 100
65.0 65.7

15,000 75

10,000 MA;,M 50

5,000 25
| _|Illlll“ ala .IIIII " "Ill"l"lll III 0
-25
-50
- 7RO E RS () ORAfE
H . 75 1+ ©FH{E
—— HESERALEMEER ABINE
-100
2010.9 2011.9 2012.9 2013.9 2014.9 2015.8 Lorul  BAKE AEEK FEEKE BARE AEEE FEREE
[VZR-HEBILIE-BESRHRT7R]
(M) (2010F98~20154%8A8) (%) (2010£98~20154%8A)
20,000 100
65.0  65.7

15,000

M ”
10,000 W v 50

5,000 25
o Lt
25
50

- 7RO ERME () OBAME

N - 75 1 O Fi9iE

—— NREERALEHA ARME
-100

2010.9 2011.9 2012.9 2013.9 2014.9 2015.8 Lyrub  BAR% EEEHK HEEW BAER LERE HEEE



VER - hESIE - BESBHI 7N

=X

[WZh RBERICE BEIH T 7]

() (201098 ~2015%8H) (%) (20104978 ~2015%84)
20,000 100
15,000 M 75 65.0 657
e} o
47.4
10,000 W'\-... 5 1432 43.7
5,000
o Laad il |.|||“ "lu"l"" "l
Al .
- 7RO E MR () ORAfE
J o 75 4+ ©FHiE
—— PEEERA R AL ABIME
-100
2010.9 2011.9 2012.9 2013.9 2014.9 2015.8 wypyh  AAK KEEH FEEN BARE A£EEE FEERE
[WZL&-KERIGIE-EEFRT7K]
() (201098 ~2015%88) (%) (2010%£9A~2015%88)
20,000 100
15,000 75 65.0 65.7
(o) (0]
45.0 47.4
10,000 &.V.M’/M ) 3
5,000 25
P N |||II| I "I.III"II I 0
-25
-50
- 7RO E MR () ORAfE
R . 75 1 o FHyilE
—— NEEHIRE L AEMEE(L ) ABIME
-100
2010.9 2011.9 2012.9 2013.9 2014.9 2015.8 LU BAK AEEH FEEK BAEE LEEE FEEE
[WER-VD&OIIE-EEFMT7K]
() (2010F9A~2015%88) (%) (201049A~2015%85)
20,000 100
15,000 ovnd 75 65.0 65.7
10,000 MMN"IF 50
5,000 25
o Ll 1 al I".l"l“l I I 0
™ |
-25
-50
- 7RO E MR () ORAfE
1 I 75 1 O FiglE
—— HREBRAREMAEN ABIME
-100
2010.9 2011.9 2012.9 2013.9 2014.9 2015.8 Lyrub  BAR% EEEHK HEEW BAER LERE HEEE




EURD

KBEEISAF. T7VRORENRERLCLDBDTIESDEE A,

XIT7URDEEEERIF. DEEE (W3 180) ZREREICT 7V RNBIREULCBDEH UL THELILBDTHD. RED
BEMRICESVWCGHHREUCEEBREREQIRLEDEEHHEDET,

XIT7VROFEEERCHNT. BESFHD DT —FDHEHTELVESRUTOIL—ILTRRLTVET,
OFBEERICEHET DT —FDEVETICEFRRENE A
OFBBEERNEHTCELFVE—EN G AIBEICIE. BEHAREFHBICOVTDHFRRLTVET,
@A UTYIRT7URICBVT, ORICEKHTDHEEICIF. HEABCOVWTIRYFIY—IDEFEEETRELT

KRULET,

REBEISAITDONT

H & % SEIKMIEE (TOPIX) (BoZAd+)

STEEM  MSCIOOTA - AT woR (BE2Ad. AN—X)

FEEK  MSCITNY—Y>T - X—Twb - AV TvIR (BEEAH. AN—X)

HAEE : NOMURA-BPIEE

SOEERE VT AHREGA >V TYIR ER<ER. HR—-X)

FEEE  JPEIVAY )X N - IRUR - AV FTVIR— IR—I 0 - =Y 70—/ A=V T7A4R (FHX—=X)
IBRICDONT

@ TOPIXIFRINEL - NFKL. BHE. EEEE—VDEFIMAEHRRASFBE IFTOELTCVEY ., @MSCIOTT A1 -

AVTFTVIABROMSCIIN—I T - X =T AFvI &, MSCI Inc.DBRUCIEHTY . EIRHICKH ITDEIEE.

HFTEEZ DME—tIDIEFIEMSCI IncIZBBLET . F/eMSCI Inc.ld. ERHMOABTEZEF I DENBRIUONKRZEILETD

HEFNZBLCVET. ONOMURA-BPIEE(F. BHEBEFMHIASHNRKRTHEARNTETINCABMNTEBEDHIBZEEADENE

HERIRENGIENCT. —TFOEFANBECEDVTCHERSNEEGER—NI4UZ DN\ T3—<X VA %ZxHEICEHEINETD,

NOMURA-BPIEEDHIN I EHEE T DM—Y)DEN [FBN B SRS HITBBLTCVE T, Fic. BIHIFHXIEMODIERE.

2. BERAEZERIITDDDTIFEL, J7VROEARREICHALC—YETFZEaVLFEA. @V THHFREEA >V TVvI A,

Citigroup Index LLCHOBEFEUIcA VT VIR TY, EEHICKTDEEE. NNFTEEZDM—YDERNFRHTICIFELE T,

@JIPEILAY HIXAUS - KRR - AVTFVIR— IXR—I 00 -X—wvY J0—=)VUb 4= T74/RE. EBEELRENE

HIFTIERICEDEERLTVEITH. J.P. MorganldZDaa % - IEEUZRIETDDDTIFHDFTA. RIEHIIFHZ

RITTHERAUCVWE T, J.P. Morganh'bDEHEICKDEFIEGRFUICARIEHZER - £/ - 1B I E[FERDSNTVEE A

Copyright 2014, J.P. Morgan Chase & Co. All rights reserved.




VER - HESE  BEIRTI 7N - 2K

ERXRIR

OV -RRIE-BESHMI7VF

201558 A31BIRE MIBEDEFZERULVELEOTH)., IFFEORRETRE -RILTIEDTEIHNFEA.
EAE(HEE - MEEDHR
LAEETE 200 27 ~201 1
16,000 L)% E B (2006598 27H) 5%48H31H 350
HAE(MEE 9,519M ) S A ()
14000 | = SREBEAEMEE EH) A 300
G AR AR 1548 — R m
12,000 250
£ HEOMEE m
% 10,000 200 B
HARE T7V R {‘E ;;i\
1h A “49% % 8,000 150 gA_é
...... SHAM [ ....750% B &
67 A TE -1.4% 6,000 100 H
LAERE 15.6%
........ 3%FM | .....769% 4,000 50
5% 94.3% —_|
5% 7 K 32.9% 2,000 - : L : 0
2006/09 2008/07 2010/04 2012/02 2013/11 2015/08
X EROr A MEBOMEE £, XTHESFEIRE LM F. HEE B EREEBCI?Y MAERELELO3 BLTHELTVET,
[HERELSERELEME OBEETT, XEEMBOHEICHL TRERMAERLTLET,
SEEOHEFE (10,0000 2470, FiBIHT)
Eif1FEMoEEA5T4: 370 REXRNEEEEETEE: 2,675
55 96 HA| 55 97 HA|Z5 98 HA|ZE 99 HA| % 100 £A| 55 101 |55 102 #| % 103 Hi| % 104 #[%E 105 #A| %5 106 HA| %6 107 HA
1449 B 141081411 Bl1agE 28| 1581 B 1528 1553 8| 1548 | 15958 | 1546 8| 15478 | 15488

10/ | 10/ | 10/ | 10/ | 10/ | 10/ | 10/ | 10/ | 10/ | 10/ | 10/ |260P:J|
MAEREF, WESERAHICEITVTCEISHNRELET, HONUH—EDNZEDHERESHARTIEDTIEHIFEN, DEEHNTIONEMEELHIET,
FTELGEEDKR XEEG, MEEREICRTIH0TT,

BERBE RAK HhE BEABER kR (EHRR-T2UAREE HAA £ #4247 #iE-Aga X

SEES BAH 33.7%|EHEFIEN(%) 43 B4R BIEE  1.6%
ERHER 67 31.7%[kK KL 24.9%| &AL FIE (%) 177 ATIABE EXE&H 1.6%
SHEY-+ 56 31.3%|1—0O 131%(EEFaL—Yay 17 xv ) EXRE 1.6%

TRV R 10.7%| B EH BARECEE B 1.6%

BRI B | [ EeRNiE O [E3EE S 1.6%

=R 8.1%

HFA RV 4.4%AAA 75.4% | SIMON PROPERTY GROUP INC [EE i 1.8%

FiERL 1.3%|AA 7.5% )| KLEPIERRE [SEIiE 1.8%

DUAR=IL RV 1.1%|A 17.2%MEQUITY RESIDENTIAL EERE 1.7%

AYI—FV-HO-% | 1.1%|BBB - B|LAND SECURITIES GROUP PLC | B1E5% 1.6%
d—)b-0—V, 20Ot 4.0%| 20 1.6%|BB - WESTFIELD CORP [EEJiEd 1.5%
a5t 152 100.0%| &5t 100.0%| & 5t 100.0%|§§+ 16.3%

MEHEMABBROLERE, EHR—F2UFCRHTELOTT,
MAESFHBATRERICOVT, BRFEITIRIEREIL, JCR. Moody's, S&P. Fitch®IB T AT IFEIRFAL. B TR [EMoody's. SEPOEHTDE VA ERAL. EHLTWET,
NEE-RARAIOVT, %RIIRILI3EEDHE. — FIES&P Global Property IndexM4 EEERBIELTVET,

FRIRBROHER
L7 FICERYFI—-DEHNFE v,

(%)

40%
20%
0%
—20%
—40%

20064 20074 20084 20094 20104 20114 20124 20134 20144 20154
I7V ROTERIREE . TP ESBERELEMBIOREETT,
-20064E(3ER E H (9 H278) hHEXR. 2015438 A3 HETORERERLTVET,

BHFOERERMER, RRSHOR—LR—J, FLERFRXH TIHROEETET,




ERXRIR

OVZ - BENE-BESMI7VE

20158 A31HIRAE NIBEDEBERLEEDOTHD., JEKOKRERE -RITIEDTEIHNFEEA .
HEMEE-MEEDHR
s 425 5 B (200 278) ~201 1
16,000 LWERTEH (20065£9827H) 548H31H 2400
HAE(H%E 9,550 O R AERE ()
— O S B 1R G ELAE(TAE (£ Eh)
. e 14,000 F— s 200.0
wEERE|  s2EM AL
. 12,000 160.0
HAEMIBORERE " g
....... 1hAmM | . -4sn & &
...... SHAM | ... .754% B 5000 0.0 f&
60 A RS -2.2% A
1L T 13.3%
........ SER |00 &0 100
54 i 88.9%
REE 31.0% 4,000 L L L L 0.0
2006/09 2008/07 2010/04 2012/02 2013/11 2015/08
X LI BAEMEABOREEER EIE. XN EESHIREREMEET. PEE BN ENERECI7Y FRABRELEEDEHFBULTHELTLET,
IDEREBHREREMBIOBERTT, XEEMBOHECHOVTETHREMMSIERLTOET,
SEOHEFS (10,0000 2470, B3I
EE1EMSESAE: 3700  BEEHELASIHE:  2470M
= 06 #| 2 o7 #| % 95 #| % 99 #| % 100 13 %101%‘1|%”102,ﬁ;§ % 103 #3| 2 104 23] % 105 23] 2 106 23] % 107 19
144E9 B | 14510814511 B 145128151 B 15528 | 1538 | 15548 | 15558 | 1556 8 | 15578 | 15488

10/ | 10/ | 10/ | 10/ | 10/ | 10/ | 10/ | 10/ | 10/ |110P=J| 10/ |160H|
HOEEE., MBESEAHICEINVTERESHNRELET, HONUH—EDFEDHEESNRTIEDTEHIFEFEA. HEENFNTILDONEVNEEELHNET,

FELGEEDKR KILE(F, SIS ERBECRHTIENTT,
BERER $#HFE% LE  BEENER LR ESE- U $AA £ 864R £18-ARE X

BAM 34.3% | E HEFI [EIN(%) 43 INFEZE 1.7%
70| 32.5%|# KL 24.7%| Ex & FIEN(%) 1.7 A ZyohotA ENEFAER | 1.5%

NEY- 56, 30.9%|1—0O 13.0%|EIEETaLb—Yay 7.1
ERUF 10.6% | HEEHK

FAIRATYY XM 1.5%
NERHR—=ILTAVTA RITH 1.5%

E31% 8.0% [RiEE 20wt 5 LEEH UNLE 3 1.5%
HFH RV 4.4%AAA 75.4% | SIMON PROPERTY GROUP INC [EE i 1.8%
FiERL 1.3%|AA 7.5% )| KLEPIERRE [SEIiiE4 1.8%
IUAR=IL RV 1.1%|A 17.2%MEQUITY RESIDENTIAL EERE 1.7%
AYI—FV-hO—% | 1.1%|BBB - B|LAND SECURITIES GROUP PLC | 1E5% 1.6%
d—)b-0—V, 20Ot 3.7%| Z0th 1.6%|BB - WESTFIELD CORP [EEJiEd 1.5%
a5t 155 100.0%| & &t 100.0%| & 5t 100.0%|§§+ 16.0%

MAEHBATRBROLER, EHR— VAR TIEOTT,
MEHBMABERICOVT, B R FEITIRIERRI, JCR, Moody's, S&P. FitchDIE T AT (&R L. B FITIRIEMoody’'s, SEPOKAFFTOF VA ERAL, BEHLTWET,
NERE ARAICOVT, %KL HEIII3EE S 4E. — MEISEP Global Property Index® 2 85 RAIELTVET

FRINBEROHR
L7V RICRRYFI-DIEHIEE .

40% (4)

20% . —————————
-11.4 -379 -0 -3.1 .
0% | \ . . . \ .

6.5 L 23.1 248 248 191 1.0
—20%

-40%

20064 20074 20084 20094 20104 20114 20124 20134 20144 20154
77V ROTERURIEE |}, TH EREBIRE R EMEE OB EETT,
+20064E (355 EH (9B 27H) hhp4ER, 2015438 A31 BETOBEERERLTLET,

BEHFOERERMER, RRSULOR—LR—J, FLERFRXH TIEROEETEY,



VER - HESE  BEIRT 7N - 2)—X

OVZ-ZEISE-BESMI7VE

201558 A31 HIRTE MIBEDEBEERLEEDTH., [FRORERETRE - R TILDTIEHIFEA.,
EAE(fEE - MEEDHER
LYERTE 200 27 ~201 1
16,000 L 4E%E H (200659 8 27H) 548HA31H 120.0
HAE(MEE 9,668H P
. . 14,000 | — M IR B B E (T AE () 100.0
MEERLE 1.6EM ——— B {i%E ()

. 12,000 80.0
HEMEBBEOREEE " g
A f aﬁ

H &
........................... 8,000 40.0 A
6,000 20.0
106.8%
43.0% 4,000 L L L L 0.0
2006/09 2008/07 2010/04 2012/02 2013/11 2015/08
X E RO E A RO TE R (L KINEREBREEEMEE L, HERE FBEIE) NIV FABBRE L0 BLTHELTVET,
[P ERSBRELEMBIOMEETT, XEEMBOHBECHVTERBIMLERLTIET,
SEDHETE (10,0000 K70, BisI#N)
ER1EMoEE€S5HEE: 1,010 HEEsHEcEEEHEE:  3,215H
5 96 HA| 55 97 HA| 5 98 HA|5E 99 HA| = 100 #A %101,ﬁﬁ|%102,ﬁ;§ % 103 HA| % 104 | 55 105 H#A| 25 106 £ 107 £A
149 | 14108 | 1411 B 14E 12| 151 A | 15528 | 1538|1548 | 15F58 15568 1578|1558 A

10/ | 10/ | 10/ |310F=] | 110F=1| 10/ |310F=J| 10/ | 10/ |110P=J| 10/ |160P:J|
KOEEE., MBESEAHICEINVTERESHNRELET, HONUH—EDFEDHEESHNRTIEDTEHNFEFEA. HEENFNTILDONEVNEEELHNET,
FELGEEDKR MG, MEEREICRTIH0TT,

BERBE A% HhE  EBEASER kR (EHRR-T2UAREE HAA £ #44 #iE-Aga X

BAH 36.3% | E#EFIE (%) XA 2.0%

56 31.2%|#K KL 24.2% | R FIENC) TEIESE 1.8%

SEES 29 30.7%|1—0O 125%(fEEFalb—Yay INTEE 1.7%

HRVE 10.2%| % EH . BEE R 1.7%

E31% 7.8% [REE - LR WL A L) INTEE 1.7%

HFHRIL 4.1%|AAA . SIMON PROPERTY GROUP INC [EE i 1.8%

FiERL 1.3%|AA [SEIiE4 1.8%

IUAR=IL RV 1.1%|A EEME 1.7%

AYI—-TU-hO—%| 1.0%BBB [SE 35 1.6%

d—)b-0—V, Z0OHh 3.7%| Z0th 1.5%|BB - WESTFIELD CORP [EEJiEd 1.5%

a5t 136 100.0%| &5t 100.0%| & 5t 100.0%|§§+ 17.3%
MEHEMABBROLERE, EHR—F2UFCRHTELOTT,

MEHBMABIERICOVT, B R FEITIRIERRI, JCR, Moody's, S&P. FitchDIE T AT (TEIRA L. B F4TIKIEMoody’'s, SEPOKAFFTOF VA ERAL, BEHLTWET,
MERE ARAICOVT, %KL HIII3EE S 4. — MEISEP Global Property Index®D 2 5 RAIELTVET

FRINTEROHR
L7V RICRARYFI-DIEHIEE .

(%)

60%
30%

-9.9 -405 . -4 - .
0% . 1 1 : - 1
5.6 26.6 20 246 32.0 23.9 0.6

—60%

20064 20074 20084 20094 20104 20114 20124 20134 20144 20154
77V ROTERURIEE |}, TH ERE B E R EMEE OB EETT,
+20064E (335 EH (98 27H) hMp4EXR, 2015438 A31 BETOBEERERLTLET,

BEFOERRMER, RRSHOR—LR—J, FLERFERXH TIEROEETET,




ERXRIR

OVZ-BRNIGIE-BENEI7VE

201558 A31HIRE MBEDEBERLEEDTHD., [FEDOEERETRE - RIITILDTIEHIFEN.,
EEEMEE - MEEDHR
M 11—l ~
16,000 L ¥ E B (20065E9827H) ~2015%8 831 H 1900
HAE(fi%E 9,533M o R AEEA ()
14000 b — i E S R R A () 100.0
& EEfREE 1.4EA ' — RHMmEEW '

. 12,000 80.0
HEMEBEOREZE " ’g
AR 7V f;jlo,ooo 60.0 ;;f

1HAM & &
H P WP W A | f &
8,000 40.0 A
6,000 F tomgo g - P T Y 20.0
5% 7 K 30.8% 4,000 . . i . 0.0
2006/09 2008/07 2010/04 2012/02 2013/11 2015/08
X RO HAFREOEEE 1L, X HTREFERE ML, HEE BEI) ELEEECI?Y MMERELEL03BULTHELTVET.,
HELEZELEMEIOREETT, XEAEMBEOT ISV TEERMERLTLET,
SECDHEFE (10,0000 270, FFIHT)
B FMoEeA5M4: 370M REXRNEEEEETEE: 2,455H
%5 96 HA|ZE 97 HA| 55 98 HA| 55 99 HA[ % 100 3| % 101 #1|55 102 #A| %5 103 #A3| % 104 #1| % 105 #i| % 106 HA| % 107
14498 14510814511 Bl 14128 1541 B | 1552 8| 15538 | 154F4 B | 15458 | 155E6 A [ 15478 | 1548 B

10/ | 10/ | 10/ | 10/ | 10/ | 10M | 10/ | 10M |110F:J | 160F:J| 10/ | 10/
XAEREF, WESERAHICEITVTEIESHNRELET, HONUH—EDNLED L EESHARTIEDTIEHNFEN, DEEHTIONENMEELHVET,

FTELREEMKR XEEG, MEERECNTIL0TT,
BEREH A% LE  BERER LE  EER- N TsUAEE A £ 864R 21E-ARE HhE

SEESH BAM 33.9%| E & FIEIN(%) ' ELTEH EXER 1.6%
ER%kR 69 31.3%|#K KL 24.9%| AL FIEIND%) T fEIRERTT ER1T 1.5%

SLEY-+ 56/ 31.2%|1—R 131%EIEETaL—Y3ay HEFAMEE | 1.5%
HRVE 10.6% | HIFESH S EER— LTI R fEE% 1.4%
=R 8.1% KL LWl 103 = IR — LT AT A B 1.4%

AFHRIL 4.4%AAA SIMON PROPERTY GROUP INC [EE i 1.8%
FERL 1.3%|AA EE i 1.8%
IVHR=Ib- BIL 1.1%|A EEMRE 1.7%
AYI—FV-hO0-% | 1.1%|BBB [SE 35 1.6%
d—)b-0—V., 20Ot 4.5%| 20 1.6%|BB - WESTFIELD CORP [EEJiEd 1.5%
&5t 154 100.0%| &5t 100.0%| & 5t 100.0%|§E+ 15.8%

XEHEMABBROLERE, EHR—F2UFIHTIEOTT,
MEHEMABERICOVT, BRFEITIREREI, JCR, Moody's. S&P. FitchDIE T AT FEIRA L. ES HITIRIEMoody's, SEPOIEFHOZ VA ERAL, BEHULTWET,
NEMR-FARAICOVNT, ¥KIIHEEIZEIES . )— MIS&P Global Property IndexM 2 $EERBIELTLVET,

FRIRBROHERS
L7 FICERYFI—-DEHDEE v,

(%)

60%
30%
-10.6 -40.0 -2.9 -0.1
0% ’—_—|—- } } } - } - |
5.7 27.3 0.2 238 26.0 19.6
-30%
-60%

20064F 20074 20084 20094 20104 20114 20124 20134 20144 20154

7Y ROTERIREEE . [N EREBREEEMBIOBEETT,
+2006£E(3E% E R (9A278)hH4EXR, 2015E(F8 31 BFTOMERERLTVET,

BHOEBRARAR., FREHOR—LA-Y, FERRFTEH TIREERVLITET.



VER - HESE  BEIRT 7N - 2)—X

OV Zh-hEISE - BESMI7VR

201548 H31HIRA XIBEDEEERLELOTH). FROERETRE - RIFTIEDTEIHNEE,
HEMEE-MEEDHRS
s 4 E% % B (200 278) ~201 1
16,000 LWERTEH (20065£9827H) 548H31H 120
%&ﬁlﬁ%ﬁ 9'577H O B EREE (RE)
. - 14,000 HNEESEIREHEEMEE (L) 100
MG R 10fEM “\M ()

. 12,000 [ 80
EREEOWEE W\ "
AW aﬁ =

A ts
8,000 40 5
6,000 F 20
100.1%
39.2% 4,000 L L L L 0
2006/09 2008/07 2010/04 2012/02 2013/11 2015/08
X EEROI EEMEABOMEE 1EIE. XN EESHIREREMEET. 2EE SN ENERECI7Y FRABRELEEDEHFBULTHELTLET,
I ESEREREMBIOBEERTT, XEEMBOFECHVTETREMIIERLTOES,
SEOHEFS (10,0000 2470, B3I
ER1EMAREA8E: 670  ®REXRSEEAEE: 3,055
96 HA|EE 97 HA| 5F 98 HA|EE 99 HA|= 100 #7 %101,ﬁﬁ|%102,ﬁ;§ % 103 #A| % 104 23| % 105 3| & 106 HA| % 107 #A
144FE9 B | 14510814511 B 145128151 B 15528 | 15838 | 15548 | 15558 | 1546 8 | 15478 | 15488

10/ | 10/ | 10/ | 10/ | 10/ | 10/ |360H| 10/ | 10/ |210P=J| 10/ | 10/
X2, NMBESEAHICEINVTERESHNRELET, HONUH—EDFEDHEESHNRTIEDTEHIEFEA. HEENFNTILDONEVNEEELHNET,
FELGEEDKR MG, MEEREICRTEH0TT,

BERBE RAK HhE BEABER kR (EHRR-T2UAREE HAA £ #447 *%E-Aga X

BAH 33.6% | E FEF [EIN(%) 43 X FAMER | 1.6%
56| 31.1%|# KL 24.9% | T A& F [EID(%) 1.7 RBRE%E [EEs 1.5%

- EEEEEES ENXFAMER | 1.5%
FoU— XM 1.5%

ER%kR 70/ 31.0%|1—A 13.2%{EIEFalb—Yay 717
ERUR 10.7%| BEEH

E31% 8.1% [REE 20wt 5 £ W B A FAEE | 1.5%
HFHRIL 4.4%AAA 75.4% | SIMON PROPERTY GROUP INC [EE i 1.8%
FiERL 1.3%|AA 7.5% )| KLEPIERRE [SEIiiE4 1.8%
IUAR=IL RV 1.1%|A 17.2%MEQUITY RESIDENTIAL EERE 1.7%
AYI—FV-hO—% | 1.1%|BBB - B|LAND SECURITIES GROUP PLC | 1E5% 1.6%
d—)b-0—V, 20Ot 4.5%|ZDih 1.6%|BB - WESTFIELD CORP [EEJiEd 1.5%
a5t 155 100.0%| & &t 100.0%| & 5t 100.0%|§§+ 16.1%

MEHFBATRBROLER, EHR— IV TIEOTT,
MEHBMABIERICOVT, B R FEITIRIERRI, JCR, Moody's, S&P. FitchDIE T AT (&R L. B F4TIKIEMoody’'s, SEPOKAFFTOF VA ERAL, BEHLTWET,
NERE ARAICOVT, %KL HIII3EE S 4. U— MEISEP Global Property IndexMD 2 85 RAIELTVET

FRINBEROHR
L7V RICRARYFI-DIEHIEE .

(%)

60%
N . L w5
-6.5 -41.2 -2.1 -4.3 -0.1
o N e .
74 26.6 24.4 28.4 24.7
-30%
-60%

20064 20074 20084 20094 20104 20114 20124 20134 20144 20154
77V ROTERURIEE |}, TH ERE B E R EMEB OB EETT,
20064E (352 EH (9B 27H) hp4EXK, 2015438 A31 BETOBEERERLTLET,

BEHFOERERMBER, RRSUHOR—LR—J, FLERFRXH TIEROEETEY,




ERXRIR

OVZ - REFEREIN R - BESBI7VR

20154831 HIRE KBEDEFEERLEZLOTH) ., FEORBERE - RIETILOTEHNFEEA.
HEMEE-MEEDHRS
M E— ~
16,000 LY FE H (20065E9H27H) ~201548A31H 60.0
HAE(HmEE 9,640H ) A A ()
e LS IR AR HE(SE (K Eh)

. e 14,000 |- . 50.0
B EREE 1.5{8H —— (L)

. 12,000 40.0
HAEMEEOREEE % fg
17 A i @

5 %
8,000 20.0 e
6,000 10.0
4,000 . L - - 0.0
2006/09 2008/07 2010/04 2012/02 2013/11 2015/08
X EEROI EEMEABOMEE 1EIE. XN EESHIREREMEET. 2EE SN ENERECI7Y FRABRELEEDEHFBULTHELTLET,
(EREEREREME OREETT, XELBEOHECSVTERRMGERLTLES .
SEOHEFS (10,0000 2470, B3I
Ef1EMo2EE€S85T5: 620 BREXRNEEESETEE: 2,865
= 06 #| 2 o7 #| % 98 #| % 99 #] % 100 15 %101%‘1|%”102,ﬁ;§ % 103 #3| 2 104 23] % 105 23] 2 106 23] % 107 19
14489 8 144108 | 14511 Bl1as 128 1551 B 1552 A | 15538 | 1554 8| 15558 | 1556 B | 1557 A [ 1558 8

10/ | 10/ | 10/ | 10/ | 10/ | 10/ |260H| 10/ |160F:J | 110F=J| 10/ | 10/
X2, NMBESEAHICEINVTERESHNRELET, HONUH—EDFEDHEEHHNRTIEDTEHNFEFEA. HEENFNTILDONEVNEEELHNET,
FELGEEDKR MG, MEEREICRTEE0TT,

BERBE A% HhE BEAER R (EHFR-T2UAREE HAA £ #447 *%E-Aga X

BAH 34.1%|EHEFIEN%) EXR 2.7%

29| 32.8%|K KL 24.8% | T HEFI[E (%) b 2.3%

SHEY-+ 56 31.2%|1—0O 131%(IEEFaL—Yay EXREE 1.8%

HRVE 10.6% | R EH ) BAESETF HIA-TEBE | 1.7%

E31% 8.1% e t-anpilki Ip A= a= S T ER SR 1T ER1T 1.7%

HFARIL 4.4%(AAA SIMON PROPERTY GROUP INC [EE i 1.8%

FiERL 1.3%|AA [SEIiE4 1.8%

IUAR=IL RV 1.1%|A EEME 1.7%

AYI—-TV-hO—%| 1.1%|BBB [SE 35 1.6%

d—-)b-0—V, 20Ot 3.1%| 204t 1.6%|BB - WESTFIELD CORP [EEJiEd 1.5%

a5t 138 100.0%| &5t 100.0%| & 5t 100.0%|§§+ 18.5%
MEHEMABBROLERE, EHR—F2UFCRHTELOTT,

MEHBAMABIERICOVT, B R FEITIRIERRI, JCR, Moody's, S&P. FitchDIE T AT (&R L. B F4TIKIEMoody's, SEPOKATFTOFE VA ERAL, BEHLTWET,
NERE ARAICOVT, %KL HIII3EE S 4. U— MEISEP Global Property Index® 2 85 RAIELTVET

FRINBEROHR
L7V RICRARYFI-DIEHIEE .

(%)

50%

' =72 -37.1 . -05 6.4 . 777777777
PR . < ¢ .

T T T T T T T T T
—05% 5.5 . 26.5 18.0 28.5 23.1 0.7

-50%

20064 20074 20084 20094 20104 20114 20124 20134 20144 20154
77V ROTERURIEE |}, TH ERE B E R EMEE OB EETT,
+20064E (335 EH (98 278) hhp4ER, 2015438 A31 BETOBEEERLTLET,

BEHFOERRER, RRSHOR—LR—J, FLERFRXH TIEROEETET,



VER - HESE  BEIRT 7N - 2)—X

OV %h KIRISE - BESMI7V K

201548 H31HIRA XIBEDEEERLELOTH). FROERETRE - RIFTIEDTEIHNEE,
HEMEE-MEEDHRS
LM E H (2006569 H27H) ~20154E8 531 H

16,000 300.0
HAE(HmEE 9,561 ) R A ()
— O S B 1R G ELAE(TAE (£ Eh)
. 14,000 | s 250.0
wEERE|  sofEM AL
. 12,000 200.0 b
HAEMIBORERE = &
S, ZE E
HAR 77VF & 10,000 150.0 ;‘o
58 5
1HAME A &
8,000 1000 F
6,000 50.0
4,000 : ; - - 0.0
2006/09 2008/07 2010/04 2012/02 2013/11 2015/08
X LI EAEMABOREEE EIE. XN EESHIREREMEET. 2EE SN ENERECI7Y FRABRELEEDEHFBULTHELTLET,
(A ReERAREMEIOREETT, XAEMEOHEICHTIEERMIERL LT,
SEOHEFE (10,0000 27=D, F3IHT)
ER1EMoEREEitEE: 570 BREENEEAETEE:  2,895H
= 06 #| 2 o7 #| % 05 #| % 99 #A| % 100 15 %101%‘1|%”102,ﬁ;§ % 103 #3| 2 104 23] % 105 23] 2 106 23] %5 107 19
142489 8 |1as108 | 1411 Bl1as 28| 1551 B 1552 B | 15538 | 155am | 15558 | 1556 B | 15578 | 15588

10/ | 10/ | 10/ | 10/ | 10/ | 10/ |160H| 10/ | 10/ |160H| 10/ |160P:J|
X2, NMBESEAHICEINVTERESHNRELET, HONUH—EDFEDHEESHNRTIEDTEHIEFEA. HEENFNTILDONEVNEEELHNET,

FELGEEDKR KILE(F, SIS ERBECRHTIENTT.,
BERMER $#HFE% LE  BEENER LR ESE- U E $AA £ 864R £18-ARe X

BAH 33.4% | E HEFI [EIN%) 43 EEXR 1.7%
70| 32.2%|# KL 25.1%| A& FIEID%) 1.7 DR% W 1.7%

FNESDE 56/ 31.6%|1—RN 13.2%{EIEFalb—Yay 173 Bk B iSRS 1.6%
ERUR 10.7% | B TR E 5 AV Y ) ERER 1.4%

=R 8.2% REE - 3pgllk 97 H4XVT ¥ A 1.4%
HFHRIL 4.4%AAA 75.4% | SIMON PROPERTY GROUP INC [EE i 1.8%
FiERL 1.3%|AA 7.5% )| KLEPIERRE [SEIiiE4 1.8%
IUAR=IL RV 1.1%|A 17.2%MEQUITY RESIDENTIAL EERE 1.7%
AYI—FV-hO—% | 1.1%|BBB - B|LAND SECURITIES GROUP PLC | 1E5% 1.6%
d—)b-0—V, 20Ot 3.1%|Z04th 1.6%|BB - WESTFIELD CORP [EEJiEd 1.5%
a5t 155 100.0%| & &t 100.0%| & 5t 100.0%|§§+ 16.4%

MEHFBATRBROLER, EHR— IV TIEOTT,
MEHBMABIERICOVT, B R FEITIRIERRI, JCR, Moody's, S&P. FitchDIE T AT (&R L. B F4TIKIEMoody’'s, SEPOKAFFTOF VA ERAL, BEHLTWET,
NERE ARAICOVT, %KL HIII3EE S 4. U— MEISEP Global Property IndexMD 2 85 RAIELTVET

FRINBEROHR
L7V RICRARYFI-DIEHIEE .

(%)

.

28.3 23.7 20

40%
20%
0%
—20%
—40%

20064 20074 20084 20094 20104 20114 20124 20134 20144 20154
77V ROTERURIEE |}, TH ERE B E R EMEB OB EETT,
20064E (352 EH (9B 27H) hp4EXK, 2015438 A31 BETOBEERERLTLET,

BEHFOERERMBER, RRSUHOR—LR—J, FLERFRXH TIEROEETEY,




ERXRIR

OVZE- VT E-BESBI7VE

20158 A31HIRAE NIBEDEBERULEEDOTHD., JEOKRERE -RITIEDTEIHNEEA .
HEMEE-MEEDHR
M E— ~
16,000 L YR FE H (20065E9H27H) ~201548A31H 60.0
HAE(HmEE 9,636 (S— 5 e =)
— B0 & B 1R G ELAETAE (£ Eh)
. e 14,000 | x4 50.0
MEERE | 1280 =™
. 12,000 40.0 #t
HAEMIBORERE " &
. =
Sl I7 K ﬁ 10,000 300 g‘g
1h A RS -42% # 1;
B 000 [ : A/ 200 M
6000 F M WATPPRE, e W 10.0
100.1%
45.8% 4,000 : : - - 0.0
2006/09 2008/07 2010/04 2012/02 2013/11 2015/08
X LD EAEMEBOREE IE. XN EESHIREREMEET. 2EE BN ENERECI7Y FRABRELEEDEHFBULTHELTLET,
(RSB RAEEMEIOREECT, XAEHEOHECHCEREMLERLTET,
SEROHEFE (10,0000 2470, FBIHT)
ER1EEPBRES5E: 1,020 STEEIEREETEE:  3,495H
= 96 2| 97 21| 98 23| 99 #A| % 100 %101%‘1|%”102,ﬁ;§ % 103 #3| 2 104 23] % 105 23] 2 106 23] 25 107 19
142298 |14z 108|145 11814z 128| 1551 B | 15528 | 15538 | 15548 | 15558 | 1556 B | 15578 | 1558 B

10/ | 10/ | 10/ |110F=] | 110M | 110/ | 310F=1| 10/ | 10/ | 10/ | 10/ |310P=J|
KOEEE., MBESEAHICEINVTERESHNRELET, HONUH—EDFEDHEESHNRTIEDTEHNFEFEA. HEENFNTILDONEVNEEELHNET,
FELGEEDKR MG, MEEREICRTIH0TT,

BERBE A% HhE  EBEASER kR (EHRR-T2UAREE HAA £ #44 #iE-Aga X

BAH 34.4% | E HEFI [EIN%) 43 myN-E 1.6%
69| 32.3%[kK KL 24.7%| T A& FI EID(%) 1.7 £ #8 AE-EHEEE 1.6%

NEFERA Y+ (a2 1.5%
MonotaRO INTEZE 1.4%

FNESDE 56/ 31.1%|1—A 13.0%{EIETFalb—Yay
ERUR 10.5%| ZEEH

=R 8.0% REE - 3n ]k 95 TV O & 1.4%
HFARIL 4.3%|AAA 75.4% | SIMON PROPERTY GROUP INC [EE i 1.8%
FiERL 1.3%|AA 7.5% )| KLEPIERRE [SEIiE4 1.8%
IUAR=IL RV 1.1%|A 17.2%MEQUITY RESIDENTIAL EERE 1.7%
AYI—FV-hO—-% | 1.1%|BBB - B|LAND SECURITIES GROUP PLC | 1E5% 1.6%
d—)b-0—V, Z0OHh 4.0%| 2D 1.6%|BB - WESTFIELD CORP [EEJiEd 1.5%
a5t 154 100.0%| & &t 100.0%| & 5t 100.0%|§§+ 15.9%

MEHFBATRBROLER, EHR— VAR TIE0TT,
MEHBMABIERICOVT, B R FEITIRIERRI, JCR, Moody's, S&P. FitchDIE T AT (TEIRA L. B F4TIKIEMoody’'s, SEPOKAFFTOF VA ERAL, BEHLTWET,
MERE ARAICOVT, %KL HIII3EE S 4. — MEISEP Global Property Index®D 2 5 RAIELTVET

FRINTEROHR
L7V RICRARYFI-DIEHIEE .

(%)

40%

20%
-8.7 -36.6 43
I e — | : ; , :
6.6 - 21.1 18 240 26.7 258 13
—20%

~40%

20064 20074 20084 20094 20104 20114 20124 20134 20144 20154
77V ROTERURIEE |}, TH ERE B E R EMEE OB EETT,
+20064E (335 EH (98 27H) hMp4EXR, 2015438 A31 BETOBEERERLTLET,

BEFOERRMER, RRSHOR—LR—J, FLERFERXH TIEROEETET,



Fif -

VE% - thislsE - BE

FHEE

| BEAHAE

B A B (| RESMZIMESMCFREEIOBAE UTCIRERMEDED DEAL
B A i & | BARAZMNHOBEFXEHOEAREME (1 50HD)
B A K =T BRESHESTEDHDIHEHFTICHEIZILWLTE0L,
B F B (| REBMZIOEMCEUTRESENDTED DEN
B £ i | RESEARCHOBEZEROEEME (1 H0OHD)
B T [ =T | RUEULTHBRERAZMEAHLSEEUCOEEHENSBIWVULET,
Za—3—UEEEIFT. OV RVERESREYEE AT (LIFFE) Fieldd —X ~S U PEESEG DL S
BHAS bk H | NHDHERER
GE AR, BEERitFicEEERICABEaDE TS,
A ff U] B B | FE3NET R ttAiEDSEHBFRENT 7 LIchD)
BADRABHB | FH27E£11878B05FH28E10811HET
B T Hl R | EEMEOEEEEZMEICITE D IEHICKODBEERAICIEHIRND D E T,
BA - BEHRAZ | EREEEEIFTEICSITDEEIDEL. HAEABRE|DEILEZDMPOZEEBIEVEIENGDD EEEF. BED
DHIESIUEEL | BBAFDRIF7ZRIET D ENDDET,
E % @m o TRy 18E9H27HN SFM8E10813HET
=R 7 SHECHHTHDERDIEER. FEAHEABDIR., EAPEEERTCEET.
ROWVWTNHDBEICF. Tttt ZFICERFEOROZHER L. ZEtEARDO X, Btz
BIL. BREEKRTIEDIE BLEER) DTEFT,
B L B =F | «-IHEOOMNISOEOZRNDCEELOIEBEE
o BRIV Z RN T 2 ENRREDCHEFTHDERDDEE
s POEBHBVEBEDFREUCEE
R =1 BH | #8138 (KEHDBEEREZER)
F12E., i ICEDVTINEDDEEZTEWVNE T,
IN | Z | DI RCEDESEREI—R] & DRSSV I—2] BHDET, . SEIRVEEEEI— B0 T—
2EICOVNTRIEEZEEDDDETDT, BHERLICBHADE T,
DZR B RIS B-BEM T 7R (Bif  KIFT7VEA) 3,00012HM
Dz -5 £ IS B-BEM T 7K (B  BETVEA) 1,500ZH
VZR-% B IS B-BEM T 7N (Bif BT VXA) 600&HM
_ DZR - TS E - BEIBR T 7K (B [FEDTUEA) 3.000{EHM
SEEDRELE s
LIz SEI] WER B S - BESETTUN (B UEBe—TUEA) 3.000f&M
VZR - RESEERE - BEDE 7K (B R - ImwIJ>EA) 1,500
DZR - K BRIS B-BEMRT 7K (Bif: EATVEA) 3,0002M
VZER - O&OIRIE - BEDE 77K (B O&OITR I VEA) 1,200ZH
N & | BFEREDTEICKEDITIEV, R—AR—Y (http://www.daiwa-am.co.jp/) (CBHLET,
EEE BECABIUBHDEHKRITIER L. RHERAREEZEEH 5N UHBBEHW W SERICBBIT UE
= = F | g, Fe. EFRMAEERSNCEEICIE. IEDITAICKIDRFULETD,
BRI TUIRBIEE S U CHURDNE T, EXR. R REASIEDERIFd D FEA.
NEHTREFFEFFE L A BEREIEEEHHFHEDEANR TY (F26FE1 B 1) LB HT 7> KD
2O OB F| IEEHOECHSIIIERVIEERSATC KD BEDIEENDDETDT. <O UL F. BRFEAHICHREEanE
e,
HEMR7ESHRBHEDEDTH . BANNESNCEAZCREB SN HEANDDET.




Fin - FERF

| D7V RDER - #iE
(T7VROER)
BEEHNEENICRIEYTSER

BARTFun JOTSHDBCTEOSE  mAnomRsnE S mREEORE HAREORE B TSORETT .
ERMESREA BOFEh
5 DRFERRE CRIEH - I8 BB
KiES
- BREEHAOREE, B0, ERHEONAEREIILTAROFERUT
EEEERA FEIOS% |ermslzs. sRmmEme. me R ERE T OCEICERAED
ok - DEEALET,
e 77 FOBRLIHE, SRAHOBFEN. BEEOHE. BRDE - B
® = . HEBOIENSONETT .
o s | LS ammsmsemEmORt. DENCOT7Y FOBE. BAROEERLS
g T OHETT .
R 2 & BEMEQEE. FRAD SOELORFONETT.
CRRSERmMRE) mERH ARt FEaM
100fFAOBE F0.56% F50.65%
BoomA £%0,50% F%0.70%
e #£5£0.05%
oo £50.45% F%0.75%
500U ELDZE F20.40% F3£0.80%
ZOMORMA- o) BEHNH. SMESTEBORESRTLN, FI0E| 47> 3 VBEISE
F 8 H ' THEM. BERNACRET HEEORME EERMECCABLE £,

CE1) NEREEERADED] (CE. BIEHEEREZRUICENDDDET,

(F2) TZDMOER - FHHE (OVTE. ERRREICKDER T, BFICHE, LREFZRI CENTEREA.

MBARBFHAIOWVT, <hOULLIFRFTESHICBEEDE TS,

HFEHBZOEFEEICOVTIE. REBBFICDUCELEDEIDT. KMIOIENTEF B, Ffe. EBABEREEFIFHIHMBICKIOEEGIENT
BO. BAZRRIDIENTEREA,

Him)
* HZFRICECEHDHICERASNE T,
* LTFORE. BEAREEOFERBINFORETHD . FHTEFICIDELDIEEDHDET,

S = B =

) A B | ERELOMSE | BSREELTER® EENEE(CLT20.315%
e (B BELUEER | ISROSOAR | BERSEUVTER® #e (BN KOLOBEROER GEER) [C¥LT20.315%

GE) FriShi. EEMSRIFFSHE KUHAHNEEINET,

AR EIERREIE B/ NISA (Z—1)] #CHADBE
DEREIEFERTIE NISA (Z—1)] (F. FR265FE 18 1 HUBOIEFHRFIETT . NISAZCHRADBE. BF. £1005M (EM28FE181H
LB, €£R1207A) OSETHIEICEA UABKIRBETLEHN SE U IEHRED LVFERSHOERIEEHR LD EFT, SHAICENDD
&, iB20MULDA T, BREERtt CIERHOEERRT DHE . —EDREICEHTIANTRELEDEF T, <HULLF RFERHICBEEHETEL.

XER28E 1 Ah SERBOAMDEE C20MAKMDAZENRE UTCIEERFIE [T 1 Z7NISA] OOERROHAZFFHFEATN. AEARLD
REAREE D TFETT,

¥ EEClk. FR27ESAKRKRENDENDTIT DT, HENWESNIEHEAEICE. REENEESINDIHZENHDFT,

HEADBRIE LR EFETDFT,

HEOBIRVDFHEICDOVTIE, HBEEMIREFICCTERINDZLESEHHLET,



(AEED—EBHTED—EHLRUICHEETHES)

REHD
L= YN

(ZMERITA)

TALRS
(HRINES)

SEcE
Xihig

B= % ik
fERITTA

T AILRE (5l
DEEE) FREHN
([CTTARD—EBILER
LEHFBEIN.Z
DEERIEIFERITT

ARSI LET

Fre.TFILREE
(FRIDEER) BB
[FIEERTERNETR
bEY,

VER - SR - BESB I 7N

REHD
LN

(LMERITA)

EEnNEkE - ERTARIREED 77 VROBAMER)Z LESHI D SDDEETI .

. [ERITAZ TRSHBIHSDREETY . DEERDIREEDERITA. TALRE (FRIDEE) DT
(RDESR) MPLET,

TALRE

THRLRE

|wrnEs)

REE
Xihig

B (TR
fERITTA

SY—X

(REEDEBHTFO—EBILRVICHEETHES)




Fin - FERF

IRFEEHHINZ LI EREEER (GFEHH) O—8hrSKELCHHORE

2015% 11 ABRKRHECIF201 5F8RAREHBEDFM I TE O THO T . BB, 2014F8FREHEBET. IRFERHNREE
LIic&T 7V ROBEMORBIRFUATDESD T,
BI 7V RICBIFBHFMELEETEIRECTHHE L TCLET,

VELR - RRGE BESRI 7N

B OB BMeE (M)
EEE OB LT £ C kNI L. FrldiBuE B
EDNIHHEE. HBEEESEOABOEDIIEEL, FdE
PR A BmEma VEEEEON-HBEREE, EEEEBAOTET. IERNSA 585,000
s TIAEE L TN - S L OB e a5 T DS DER
el
SRR L DB (R EEEEES ) MR - FE -
PR S EEA RBNEOTRCH L CESS RGN B DERESEE R (T 585,000
HoTNET.
Rt BERE EESMT 7K
s SHEOHE sHSE (M)
) _ [E0 N5 MBI AT B ORETT. (80 N5 NESIE.
g;ﬁrémn%ﬁ@h?z# £ LB+ OESEEACEENEEERR— AV LD HIAESDET 500,000
o TV RS AR AT > TOE T
EEERITAED | S%IENED LOER, DEENSOE AR
_ “ KD A O — B LR DI & DAL % & OB DERE .
BER [RORSLODRR] | goramsrrsz T NaSEm@ORetAbEE . HEDOEL EZucn
[CHRDEATNES.
Wt SERE BESHT 7K
s SHEOHE sHeE (M)
ARHEEARSRENAER | [BOHS] 3. [ROES(C & SHHEREOKE T 252 (GBI
WEAER - RRGLEERES | BOHeE)| (ES<BEENT. HFHEEEOMERENE LT 144,000
renss ) 57,
VRt R EEA M T 7K
B OB sHeE (M)
N o DFDZOBENHEDERS L. RIS BNTNL 2D [HEEH
Eggif”“””“’1“$ POFY3FIL RS2 NEE XX BESTT. MEHDICESRE 90,000
BHEDDENAND, §2 - BEXEEEELTNET.
W hERRE - AT 7K
s SHEOHE sHeE (M)
ARHEEA BNRSLEE | [BOES] £EUT. SNRNORMOBHEDSR. AH. HEED 455 000
ZE2 [GOHS) R OB O L BT 5T & EHNE LTOET. :
SEERTAET (ERREC | SEETNSKOTELRICHET pRBERE0NE - £HICHL.
HEBIURYRATLEY N | SHEEBETHTECLD. READYURTATL LY NEEHEL 325,000
L) 57,




VER - SR - BESB I 7N

OVZL RMWEEINE - BEFHI 7R

=X

s SRS sHe@E (m)
BEERTIEREA REER | SIS AR REOBANTHENDS BEIH S D EDET & o5 000
Jl[sEsa CBIc. HEOERICHST BT EEBNE LTNET. :

o =B ERET HEEROLBRO—>. [E2L] OREEENET Bt
ERURES HEETY, 65,000
021 KIRRSE - BEAMT 7K
s e sie@E (m)
S PRI ED BT T U 7 CON BB OSSEEH A FHICET 3
KERAE D ASIEERS ] SRR SR LR DEY. HADSERE - SEAREHE 198,000
LET.
_ RREOHARILENORE (RS Y7 1« 7R SRR S HEH
AIHS [ SRR ERET ) RENE LT, Ielioee
KIRDY VI T DMEHDAF 35S R— 3 U TENT B
KIRRT TS S5—2a | CElckD. BRICEESRVREENL. ZLLKOEEE LT, 68,000
VES | ERADALEBEDT. ROLVEAIDTEL. ARSHADEHEERS :
CERBHELTVET,
OUEL- VLTI AENRT 7K

s S EOHE sHe@E (O)
BUEHERS (LOR| B | BSERS O/ FEEE (E2ETIES) oL UR—/\DZ | 45,000
BERE LT) DR) DEEBEASHUET :

s . | EESEEL - SEEA - BEEEL - TS E RSO R
HSEILAN RERUSEL | o =05 S, m5YT47 - HRESORR. BUNES 43,000

mER

[CERDHHATNET,

() FHRICBVTHEEFNENGHZERET D EFROFE A,




KM ELSEE

Daiwa Asset Management





