mmmme 2017E6H10H

547 US-REIT #=7> (BERER) -2 EN IR

ENNERIEBH FEERIE (U—b)

BEFESH (O7VROERDEREZTENET,) LIS HORRE

KA KRB BT M |
SRERNGIEE MRMBER (@F #3525 http:/www.daiwa-am.co.jp/

_IZI_,
j: ﬂ]irxb ﬁ {%-E:E @ 31_%G-y190_6 2%1;&%&5 9:00 ~ 17:00 (E%BDH)

Daiwa Asset Management
AR—hTxVEAYAb

BEERT (T7VROMEDRE. BBEZ{TRVET.) http://www.daiwa-am.co.jp/sp/
=HERIEFERITHINE1E QRI—RHSFFEAUHDR—LR—INTBVIEHIET, P

BT7VRICEHTIREGTIHPE (FRERRS) 2SCHMBBREZAIZHDORN—LR—ITHE. IV /O0-RITBZIENTERT,
T AEBLCRFHURDEBABTHAZEIN VT I N HNROEXFFRERREICHBHEINTNET,
BAXEF. ERIE @IS DE (BI23F5E5$E255) F13ROREICEIKHHRETI .



OLT. 8772 ROBHELTENETNREBVBZEDHYET,
847 - US—REIT - #—7> (BARER) Ad—R (BEAYYHY) : AD—R (BEAYIHY))
847 - US—REIT - #—7> (BARER) BO—R (BBAYIKL) :BI—R (BEAYILL)
O LD E [84147-US—REIT-A—7> (BARER) | £LET,

(F47 - US—REIT - #—T (BRREER) AJ—X (RB~NvIHD))

B8 BIEXD

B BRENR REIREE it o . BEAR | pumna S

Eb[]gg i@iﬁjz (WE@;}?%) &éﬁ%é& /%%ﬁfg ﬁgﬁ Tﬂéﬂ//u\ %g/\ Y )
- XOMEE -

VU RENEHE Beidal £120 . TFIU— BY

BIOE B -y | HHEEER ey | R Souk o)

(F47 - US—REIT - -T2 (BRAREER) BI—X (RBENvYIEL))

rmI R BHEXD

B8R BREGR RENREE . § N BEAR | pumna S
Ebﬂﬂ i‘miﬁi (WE@;}E%) iﬂé;{jagg /f%ﬁfg i‘mﬁ Tﬂéﬂ/,u\ %;‘S/\/J
e X DIEE N
enm | o4 OERE gememams | 12wk T BL
(REpERE)) g

XBUXDICEEHLTOS [AB\NVY] (. BHTOEE ) ROICRTAINVIDBEAZHL THY T,
XBRNE  BUEXDDEEICDVT
<bL<LIF. —mMHEEABBEIREDR—LN— (http://www.toushin.orjp/) #ZEB TS0,

(EEAHOED

= % 2 # 8 AUBSREEESEEISH

% w & B B 19502128128

T SR

BT 5 R ES

A 1568470873575
(ER29F3ARIRIE)

OAFNEICLVUTTED [HA4D -US—REIT-#—TY (BARER) | OFEICDOVLTIE FESHIE
TRIBRIMSPEFEORDMREICEY . BlEFBLEE % F29F6F9BICRRMBBRICIEEL TH
U, Ep29F6R108IC¢DBEOHHDIELTOET,

0ZTUF VR BRABICBLTEXRGERZTE D560, REEFERUKREEAICET SERIC
BEOZ, FHICERBOROZERT 5F M z780L0 & T,

0L T PV FOEHEMER. BRASHICIUYRBESNI TN BHRECL > TRASHOEEVES S
DRRIEBENEHBNTESNTOE T,

OFEKRERRE L. HEBOBKRICLURTESMDORNSNET (BEXRETBOICBEICE. XDE
Z#ZBETRHELTHEDICLTTFEL6),




TZ7v D B Elg y qgf@ 4D - US—REIT - #—7~ (BHREH)

77 FOHWY

RKEDYU— K (FFEKREES) ICREL. EESFIEDZEHRU
[CERICKDEFEMEOHRZD S ULE T,

77y FOF

1 ARKEDU—MIIEELET

OIEEICHIeo> T, UTDAEICOTITED CEZEAREULFT,

OXKRIVZBEEDR—N 74U DEHFIEDOH, mEFEUEELDIEZHEIULET,
XTI E(FFTSE International Limited h#&ETBHFTSE NAREIT"IOA T« REIT - A VT woR
(FEeHIAH. KR)UR—RIEH) DEHFLEOELFRT,

@T7 VI XV Z IV ABIETIEV. RENFEID RADDHIREEELET .
@IN—RT#UZ DIERICHcOTIE. EIF—BRUMEHDEE S ZEZEBLE T,

( HRICEDZKEI—OHIBHNE (BHELE) ) (TRRoE3A+ER)

Z0ft 12%

772 4%

#E 5% .\
ey 8 KE64%
|

BA& 8%

M5 iSHiifaC] FRATER
KE 88.6JkM 158
57 137.5JkH 421

(HAT) S&P Y- Y3~V AVFVIR, T)—LI\—7T

¥ _FECOOE - #ig DU — B ORHEFEZE. #RMIFSAPEE - I REITIEMICKDDHDTYT, CDfesH. BE-
i C Ko CldE LiBHNZEST U BB RIEHIZEAN DD E T,

MEEEROBEHE. WEAADERTI100%EFSFTEVEEHDDET

¥ _FECODE - # DU —NZORHMI#AERIE. FR29F3AFRIBED T IV —LI\—JDTF—57ZFEARAL. iR
BLTWLET,

% SAPEE - il REITiE#(E. S&P Dow Jones Indices LLCOEFEIZ T,




77 FOHRB - 5 fa

U= DEEDA XA—Y

w & RE-EB-EY
U—pk
(FEIEREESE)
A= E 8% g EHIAL EE
TUvay T 15 me

(GE))—b=FB)EEZ5E (Real Estate Investment Trust, REIT)

ODENSRETE, SEIEETBECHEDAREICED X T,
OFFIRDABEDEEZITENE T,
OLEZELTVDY — MIREEICEBN TV,

U — bO#iH

OU—RE. AROKRED ZEESIEE UTHLS CEICKRD. EARNRENICRFREINT T,

N
B3 180 : ",
ol [ R ‘ J
O ABOABSZRASCET )
—BORERHDRE
B3 le r & 1;
» Al g wnnaﬁ
1l zﬁkﬁ ECH RS ERDRE
- J

¥ _E5old. (LB ZEDDDPT <FHBHT DIcHICRUE—MRIVEA A —ITHD. BFLHEELDKRDITE
BDEFRDFEE Auo
¥U—PNCETDEHE Bifl. REHHIES) DEELLOHE. U— hMOMEPESICEEZSZ S
EHRESNE T,



547 - US—REIT - 7—7~ (BRAREEY)

[Ad—X (BAE~AvIHD)]| & [BO—R (BEEAYIEL)]
D2DDI—ADHHET,

(a) ¥4 - US—REIT - #—7Y (BARER) AJ—2R (BEAYIHD)
RERENEREECOVT, BEZHUZIOEROLDIC. BEAY IETEVET,

RIZEU, BEICAYITDHIELETEF e Floo BENY I ZTIESER. BAAOEZHDHEAERED
BEDEHRDEVNEEICIE, EHERIDD TR MEED, FRBRFCLOTE. THICTRMYAK
9HTLEBHHDET,

(b) ¥ - US—REIT - #— 7 (BHEREA) BI—2 (BEAYIEL)
REXENSRAEOREER X0 ZERT BIHOBBAY VIFHTENE A,

XEEMEBRS, AERYHDTEZERRIIEI,

OAd—R (BBANvIYHD)] & [BO—R (BEANYILEL)] F. ZNZNDODNYFI—
D EPRANIC LEEDZ EZHE UL TERZITEVEX T,

[BO—ADRNIFI—U]

(a) 470 - US—REIT - =7 (BAREE) AJ—X (BE~NvYIHD)
FTSENAREIT*TOA4 7« REIT - 125 v IR (BE®AH. FNY TJIEH)

(HEIERE. FTSE International LimitedhFEXR T DECHEIAHDAK R)UNN—=IEHH 5. ZE=EHHA\Y
INR=R([CRE LB EUET )

(b) ¥47 - US—REIT - #— 7Y (BERER) BI—X (BBAvYIKL)
FTSE NAREIT* T4 5« REIT - 1 VF v 5 (RESAH. HR—RIEH)

(HIBHS. FTSE International LimitedD&EXR T DEHEIAF DK N)LR=IEHH D, ZE2EHHN—
ATIBE U E UE D)

QLB EDEFR ZHETHDTIIHDFEBA. Ffc. HIEHNZ LOLHERRRZRIAT HHDT
[FHOFEEAS




77 FOHRB - 5 fa

RIYFI—T(ICDVT)

NUFN—TEF BRRRZHMTDEELLDHDTI,

NUFN—DOEHT 7V ROBEMBOHEZ LR UERIE. TERRESECHASBTULET,

BB, k. RXRUFI—2EUTFTSE NAREIT* IO A5« REIT - 4 VT w o ZCEDDIEHAEE
BT ENEFXFUVNE—MRNICHFIINTVD EZFESHDHIUCIZR(ICIE. XY FN—JZZEET
HTENDDOFET,

QIFBEDHEETDTHIMICKD, FI—ABEDRAvF VT (FBEZ) HTEXT,

H47-US—REIT-A—7> (HHREH) J P
AT—Z (BEAYTHY
$F4R-BI00D 2420 AAVF LY (EHaR)
BADHAH “ DHAR
S47-US—REIT-4—7> (B ARER)
Ba—2 (B#AvILL) P i

| RFERHICESTIF TAD—R (BBAYISBD) | HULLIF [BI—X (BBAYILL) | OES |
| O —HDHDOEERNELDZEGHHDF T, Fle. WERHICL T RMvFU T (RRR)
L OBBRWZETEDEWGEEDHEDE T, <HULBIRFERHICHBRGaDELEEL,

]
_________________________________________________________________________________________________________________________________________

U—rDERIE. J—AVERAFTAT7 =X FvEFI) - IRY
XYL AV THTIEVET

NY—=T7 2V RICHBIFHKNIVEEBEDERICHcOTE. I NVERT 4 T7—X - FvEFIL - X
RIXU D - AV IISBRDENICO D OHERZZRFELE T,

(OA=NVERTAT—X - FvEFIL - IRIAX I - A420(CDNT )

=ru—-

* KESHIDY— FEFIDERASH#E L T19865F7R(CERIL.

* U— MERTEREXROEERR.

* D=L RDA RERUY—FHEERNZERT %,

« BIEIESFORE/\U1—RIEEA VALBEICINA. A2V ITSHREVSTCRYERET S ADERZRER.

s fRTEME . PAUANERE —a21—3—IMN —a1—3—5




547 - US—REIT - 7—7~ (BRAREEY)

T 7 RO

OZFT7URE. T7IU—T7 Y RARCTERZTEVET,

J7=)—=T7 Y RAREF BREEBOHEISENOBEND UTcERZREDTINE=T 7V R (H
TJ7VR) ELU. ZOEEZFEUCN T =T 7 ROZHHICKREU T, RENLERZY T —
72V KT DEEH T,

NE=T7VR] [NT—=T7UR]
suay (I4D-USREM- | » &
gisgs. | 4 =7V (BRREDR)
fEs e KA:I—Z(Z%E’\W‘\J“@SD)J R oo 447-US—REIT- " &

s ) ’ i L

N e g g JTIYNUTIIOR L g
ceope | ATV ERRER)
8 e kBj—Z(Z%*é/\\y:jt{b)) B &

KEDY—b

YT 7Y ROBHISOEALER, BHRORE CEEHEDMEERADIOIZEL F (T
BT 5L EREAE LT,

- YT 7Y RCBI BT BEREETIEOEALEG. BEORE CEIEMEDGEERED
B0%IZEL LT B L RRALE LET.

c REDENMFREFCEFHENDHEELUCEE, TROBFERIEDFEREINDEE. BEEDERICAD
e EEFLOSUICERMEDRRICL OTE. T7Y FORKE]T. ~ 3. OBEAMTEDNIEVNC LA
HOXT,




77 FOHRB - 5 fa

#H17H (KEFHDHESREXRH) ([CREZTEL. Nk
PEEHEICEDVLWTINRDPECZITEVE T,

(DECHED
ODENREEE. BEEFREROREIFNRETER GHIRZ=SHET.) FEULET,
@EFAIEUT. BE LeDECZ#RRICITIED C L ZBRICHEEHZERELE T,

—(BEREDA X~ ) N

1A 2R 3R 4R 5R 6R 7R 8H 98 108 1A 12R

P SDE NE HE HE O HE Ok Ok ok ok ok 2

« FEREAX=IRTHD. BRODEZDZILWVWBLUTZDEEEICOVTTRE. &
AT HHDTIEHDEEAS

* DEEERAF. WRDEHHICERDVWCHRASHNRELE T, HOD UH—EDER
DREZEHBHRIT DHDTIEHODFBA. DEENZILVONEVESBHHDET,
« 7V FOBEMBEEBLE T, BRETA. FIEDHREIESNTVNDEDTIED
bE Ao

FiFIERIER

OXYY =T 7V FORBAFNDKREESICIF. HIRZERIFTEEA.
OBUANDERKREF. TEVE A
OXYY =T 7Y REEBUTHTIF S REGTASF\OXRBEREES(CIF. HRZRITEEA-

O Y —T 7V R%ZE U TTE S A—HBMDREEIREEFTAFNDRERELG(E. 5588
EDHEEEREADI0% U TELE T,

OHNEREENDREREESICE. FIRZRITEE A

FTSE4 5 —F2ar)b- U=5Fwv R (JFTSE))

FA40 - US—REIT - #—T (BARER)) (CDEFULTIE. FTSE International Limited (LA™ [FTSE)).
London Stock Exchange Group®=tt (LUF [LSEG]). B U< IENational Association of Real Estate
Investment Trusts (LAF [NAREIT]) (& WHEBDFEICBWTH., AR Y—. REE. BRFE. FFERFERE
ZTEDOBDTIEHD D FFTA. FTSE., LSEG. BKXUNAREITIE. FTSE NAREIT* T A7 4 REIT - 417 wv
2 UF [4FvoR]) OEAHDSEEERDKIV Field it VT v IADMEERHD. BERBICHBWLT
RIHEICDWVWTCHER. BRZEOTOSHRAPERRBEZTEVER A,

ATV IRE. FTISEREHRZETHEWVWET, FISE. LSEG. BKLUNAREITIE. 41T v IRDED (BEFD
BTH>TH) [CHUTLDEDEICH U THEEZEADIBDTEFEL., SAEVAHEEIE. LWHTEDEITHU
THA VT YVIADRDICDVTCHE TR HFZASIDDTHHHFEA.

FTSE® [&. LSEGHPFTBET2BEIECHD. SA LV RAEWICEDE. FTSE International LimitedhMERULE T,
NAREIT®IZNAREITH I E T 2E™ETI,




ig. bl] m E;;a %‘z $ I,E: 540 - US—REIT - 7—7 2 (BRRHESY)

[Nz ECEICRIT HEESIA]

ONEEZ L. FIEDFRLEFELD RESHEOMEENSTILONITITDT. SEEHZILNVDND L.
ZOEEESD . BEMEARTHDOET,

REEFETHRED
IO NBAAX—Y

REFFROMERE

O ECE(F EFEHMERICHEL NG (REZRZOEIFNRDLUFMERZSOTER) Z8A T
IO NDGZEDHDE T ZDHE . SHREHOREMEBFRIIRERELENTNETDILICEDET,
Tl DEEZDOKEL. AFLEEERRBICBIF2T77 VRDONRRZRITBDTIEHOEE Ao

GtEHERICRELCNRZEZ TILDNBIES)

(FIHERE RO SEEMEH ERUEIES) (FHERERA D SEEMBEH T ELIIES)
10,550/
T ¢
R +
10,5000 .’ 2 10,500/
----------------- -sng-ﬁ--"" 1 OOH
*50H .
.......... 10,450 10,4008
*500M *500H RREINE
(@+@) #4509 (©+®) o zom | %
S0l P 2,200 oo
(@ @) *SOH --------- 1 O, 3OOH
____________________ %420
(®+®)

HIAREE LERER SERER HIAREE SEPRER LERER
S BCHT HBCR S BCHT SBCR
*DEMRER *50MZHAEL *DEHGRE * D EHGRE *80MZ AL *DEHGRER
500 4508 500 420M

CE) DEERRERF . ORBIERE OESZNROLUOREZEREOIMBZSORERLESUICONEERBUE S LTONRRBETY .
DEEEF DEAHICEIE NENREHNSZILDNET .

¥ ERIFAAX—ITHD  REDDEZRCEEMBAZRELTDODTRIHOITEADTTEETEL,

OREEDT 7 /ROBAMEAICLOTIE DEED—HECFEERH RENICFTAD—EHLARUICEZET 2
FaNdDE T, 77V FEARDERINRICKD . DS LOEEMERDIE LHDHNES D OfIZEERER T,

CE) TF - FERFI O T R | OBRICAA-IHEELH.




KEYAY

3 HE Al 48 o> 22 ) 22 A

HI7VNE, [EEFEDHLHEMEAEFEFICIRELTITDT. EEMRBEIEZHFLET,
UTehio T IRETADMREIS N TV DB D TIFIFL CNZEBATZEDHDET
SRR ECEUAIRB LUEKXE. INTREAICFELET
REEFIITRIT R EFEEDET,

(ELRHER)

IENOTite N U — hOffifsls. RBEMROZEE. U— ~ONEPHERNSOZE, U— T
e DECAY BT RHEOEEEORERSIET. EAU— MBI TE LItSa.
(E AU X a) HAEMED AT 2BEEAD. RETARIADTENGOFET,

NEREECONTCF. BEBRDMBERHDED. ZZAEDHICHT HAE
L— hOERSDEEZRTE T HANEREEICOWNT, SAEDLEL —
hOAEABEICEAIZZEICF. BEMBN TETOBERELED. RETAZE
AT EDHDET,

5470 -US—REIT - #—T (BRARER) AJD-X (BENYIHD) (&,
RENY IZATIEVNE IO FEZINCTHRCTEDDIITIED D F . Fe,
RENY I7ZTIE DR, BRMDOEFAHEABEDO@EEDEHLDENEE(TE,
FHERIDD IRXMEED. FRERFICKLOTIE THICTRANYRART D
ZEBHDHET,

5470 -US—REIT - #—T2 (BRRER) BIO—X (BENYILL) (&,
RENY IETEDIEVD T, BEMEAL. REL— MOEHOFEZERRZ (T
F9,

REBEHURY

RENRE - #HEICHEWNT, BUA - RFBFZDORIEFICROMBICEENEUT
A WOESIIVE/R 55, FTCIFEG TR U CHICERHINER T SNICBZE(CIE. BEMEBAOFEAN
([E™EUED. BEITA2TOERPR#ECED CENDDET,

FENERZFHTI DO ZTH T DR, MiGARRPTEEBI(CKoT
s D (N (FTHHERBZE TS SPESNBME CTRATEFENCLBHDET, D
5a. BEMEN NETOERELEDET,

EBEEMBOZHERE, LEICRESNDBDTIEFHODFIE A,

Z DDA E R

HIT 7V FOBEEICEULTIE. EMEMIEEEI7EDEDHE (WHwDI—UVT - F7T) OF
REHDE A

YA 7 D5 B

ZESHTIE. BFRSIRE UTCERY XA IEEICEAT 2EARGHICEDE. ERAREN SIRIL UTER
EBLURBBADEENICIRENICSERABNDE=FU VY - BER=ZEEL. ERYXIDEEZET
BVWET ., ZERHlE. ERZRFELET 7V MEE LORES#H ZRIRLU TVWDERZAEZNICEDIKRE
HA RSAVZERFEL. EROIKR. REAA RSAVDETIRAFZEZIIU VI ULET,



547 - US—REIT - 7—7~ (BRAREEY)

TEEDISTNE. T7VRERKRNEEBEI S AEEENICHE TEDLIIHERLICBD T,
BDISTIIBESFHICHIFDFREER (FAKRICHIIHEER 1 FRADEER) OF5 - &X-
RIVE, D7 VRBLUDRARNEEEI SR ICODVWTRRLUCWVWE T X EDISTFT7UR
DBRESFEICHIFDFEEETROHBZRTILCVET,

T77VROEEEERREDIEEHIREEEMBOKR DRRNGEEEI S AEDEZEERDEE
[447 - US—REIT - #—7> (BRRER) Ad—X (BEAYIHY))]
(M) (20124E4 B ~20174E3R) (%) (20124E4 8 ~20174E3A)
40,000 100
30,000 . 65.0  65.7
O O
47.4
o M"“\m 0359 ° 349 4%7
10,000 25 - _— N 1@ I © _— —
© 165 :
0 ,Lnllllllulln din |II|I| Ill.n.u..l_ n"" l, | ©77 1930 ©89 o054

25 ——-9.

-17.5 e -17.4
-22.0 274
-50
7RO EME%E(GE) ORKIE
R R TiiE |
—— NES BN E L E(MEE(LE & Z;T\}E
-100
20124 20134 2014.4 20154 2016.4 2017.3 Lyruh  BAK GEEHK HEEH BAER LAEER HRESE
(447 - US—REIT - #—7> (BRRER) BO—X (BEAYIEL)]
(M) (20124E4 8 ~20174E38) (%) (2012448 ~2017453R)
40,000 100
65.0 65.7
30,000 75
563 o o
20,000 Ve e a0 e 50 -
10,000 =5 25 -
0 ||I|| | I ||I|‘|I" | "ll."l e A o |
_25 4
-50
D7 RO E R () OmAIE
T ——sEmeEREREEmEE 73 o Tl
3 ( ) AR/IME
-100
20124 20134 2014.4 2015.4 2016.4 2017.3 Lyroh BAK  GEEHK HEEM BARE LHEE FEREES

KBEEISAF. T7V/RORENRERLCVLDBDTIESDEE A,

XIT7UROEEEERF. DEEE (W3 1) ZREREICT 7V RNBIRELCBDEHFUTEHELILBDTHD. RED
BEMRICESVWCGHHREUCEHERREIRLDIESHEDET,

XIT7VROFEEEERICHNT, BESFHH DT —FIHEH TEREVEEELUTDIL—ILTRRLTVET,
OFBBERICEKET 2T —FDHRBRVEEICEFRTEINE B A
OFBBEERNEHCTEEVERENGAIBEICIE. BEHAREEHBICOVTDHFRRLTNET,
@A UTYIRT7URICBVT, OOICEKHTDHEICIE. HEABCOVWTIRYFY—IDFEFEEETRELT

KRUET,




KEYAY

KEEITRAITDONT

H K #  SREIkMIER (TOPIX) (BoZiAdr)

SEEEN  MSCIOOTA AT wIR (BeHAdr. ANX—X)

FEEK  MSCITN—Y T - N—T b - A TWIR (BEEAH. AN—X)

HAEE : NOMURA-BPIEE

FEEE VT MREGEA VTVIR GRKER, AX—X)

FEEG  JPEIVAY H)XAUS - RUR - A VFVIR— IN—=I 0 - —wY 00— A= T7A4R (FHX—=X)
XIBMICDOWNT

@TOPIX[FERFNEL - NFKRL. BHIE. BFELE—VDOENIERSHRREASFEE IFIFELTCWVET, @MSCIOTY 1 -

AVTVIABKOMSCIIN—I VT - X —T vk AT vIXE. MSCI Inc. D BERUCIEH TY . BIEHICH ITDEIERE.

HFTBEHEZ Dh—tIDIEFEMSCI IncITBBLE T . FIEMSCI Incld. EEMOARBTEZEE I DEFNBRONEKZEILETD

HEFMZBLCWVET, ONOMURA-BPIEE(F. BFHRBHFHIASHNANKRTHEANCTHEITIN BN EBDMEEADEE

ZRIBRENFIEH T, —EDHFANEBEECEDVWTHERSINCEER—NTI4UF DI T4r— 2V AZDEICEHINFTT,

NOMURA-BPIEEDHBE EEE T DM—UDEMN EHENEFESHARHICBBLTCWVER T, Fic, EHIFHIEHMDIER4.

T2, BERAEZRIITDDDTIFHEL. J7VROERRREICHALC—YETZzaLFEA. @V TAHFREEA >V TVvIAF.

Citigroup Index LLCHBERULICA VTYIATY ., EIEHICKITOE(EE. MBFBEEZDM—YIDEREEHICIFELEI,

@IPEILAY AIAUS - RUR - AVFVIR— IXR—I T -X—rwy JO—)VUb dA4I\=2T7A/R(E. BEMENAEWVE

HIFTIBERICEDTERLTVETH. J.P. MorganldZDTs 4 - ERUZRIEITDDDTIEFHDETA. KRIEHIFHFHZ

ZIFTEALTVET ., J.P. Morganh5DEMEICKDERIFEGRFUICKIERZER - /A - B I DT EFERHHSNTVEE A,

Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




547 - US—REIT - 7—7~ (BRAREEY)

(@547-US—REIT-#—7Y (B AREE) AT-A(ABAYIHN) )

20173831 BRI HKIBEDEFEERLELEDOTHN., [FEROREERE - RILTILDTEHIFEEA.,
HAE(MEE - P EEDHER
200744 82H ~2017 1
25,000 007%4H2H F£3/31H 150
FAE(TZE 8,022M
sgmEwE|  os@m| 20000 AT 120
R A MO EE § 15,000 90 §
AV S {ﬁ f{lg
HARE T7V R ?E ?.\E
BELG -36% [ 000 60 ix
3N A 0.5% &
61 A 4.8% 5,000 30
145l -1.0%
3 25.5%
5% [ 42.6% 0 L 0
TR 92.9% 2007/04/02 2010/08/02 2013/11/25 2017/03/29
) B EEREE (R E) SESBREEEMEE (L) — HEMEE (L)
X FEROT H A MRBOMEE Ll X[ HMEFRELEME L. PES BB ELEBICI7Y FABRE UL OEHBLTHELTVET,
[HESERELEME OREETT, XEEMEOHECSVCERSEE R (SEMH) FEBRLTVET,
SEROHER (10,0000 270, FEI#T)
EE1 M2 ERESEET5E: 7200 REENEEESETEE:  7.530M
141 HA| 55 142 HA|5E 143 HA| 55 144 B[ 55 145 H| 55 146 H| 55 147 HA| 55 148 HA| 55 149 HA| 5 150 HA| 55 151 HA| 55 152 &)
1648|1658 16FE6 B[ 16FE7H | 1658|1659 164108 | 16511 B 164128171 A|[17F28 (174318

60 | 60 | 60 | 60 | 60 | 60 | 60 | 60 | 60 | 60 | 60 | 60M
MAOMEF, WELSEAHICEIVTEREHNRELET ., HODUH—EDNZEDHLEESHRITZEDTIEHNFEA, DEEHZILONENEELHVET,

FEGEEMRR MR, M ERBECHTEE0TT,
BEERIER AR xR U-bE&EFIER #HA LA10874A

SEY-+ 47 96.9%| £ & 1EE 18.6%|SIMON PROPERTY GROUP INC YIEVHE-IL 6.6%
A742 14.4%|EQUINIX INC F-RAtYA— 6.0%

F=AtE— 9.6%|UDR INC £&64E=E 47%

I-lb-A-Y, F0ith 31%[AILAT T 7.2%|ESSEX PROPERTY TRUST INC £&6F=E 4.1%
&5t 47 100.0%| YavEVTE-IL 6.6%|DIGITAL REALTY TRUST INC F=atUA— 3.7%
BE IR FE3e  =g=yc 6.2%|VORNADO REALTY TRUST BETEE 3.5%

HAH 97.9%| R TIL/ )V~ 5.9%| AVALONBAY COMMUNITIES INC K&E&E=E 3.4%
KRV 2.1%|VavEvT v a— 5.7%|SL GREEN REALTY CORP A4 3.4%
FEEME 4.4%|PUBLIC STORAGE BERE 3.3%

i 18.2%|PROLOGIS INC EEI B 3.3%

&5t 100.0%( & 5t 96.9%| & &t 41.9%

XU— b FRBIMEROMRE. RAEUTFTSEL LR FBERZEEHE (NAREIT) DR EICEZEDTT , 38, BEU— MEUNRTTIELRICHALTIU-M . B
EHOAFILTOE R,

FEMINFEDHR
LI7Y ROAYFI—HIZFTSE NAREIT I HA TAREIT -4 VT 9D A (BR 4452 H . AAYIHEE) T, EAVFI=D mI7UER

0,
100% pre (k)
429 46.

0 L 257 92292 e e 4T dm o e [ 319 309 [ [ -
50% 85 53 170120 77 547 (g 26 26 46 08 14 05
0% t 1 1

-50%
447 -385
-100%
20084 20094 20104 20114 20124 20134 20144 20154F 20164 20174

J7V FOTERUREEE ) (E, [P EREBEREREMEB IOBEERTT, AVFI-DONERIREE | LRBRAVFI-DOT—RUE IELHNTFELEEDTT,
20174 (L3 A1 BETOBERERLTVET,
LRV FI-DOERIEHETSERBREVTRELTHN., 77V FOBAREERLEEOTEBNE B,

RHOEREER. EREHOT—LA—Y, FERRFEH CIHEBVLLTET,




i ] 92 i

(@447:-US—REIT-#—7V (EAREER)BI-A(ABAYIHLL))

2017 3A3HIRE XBENEEERUVZLOTH, FEOBEEERE -RIETIELDTEHNF A,
HAE(MEE - I EEDHR
2007E4H2H ~2017 1
30,000 007444 2H F3A31H 12,000
FLAE(TZE 4,068
- n 25,000 10,000
MiEEMRE| 7,001EM
20,000 8,000 it
HEMEEOR EE £ a
5 b
- K {fi 15,000 6,000 #
HAR T7V R e iﬁ
BELG 37% m &
B g 10,000 4,000 M
67 A fE 6.3%
14 0.6% 5,000 2,000
3L 40.3%
5% 98.0% 0 L . 0
TEE 132.6% 2007/04/02 2010/08/02 2013/11/25 2017/03/29
o M R () AESERAREME (M)  — BEHE (e
X RO EEMEADREE (L. KIHEEEIREHEMEE L. HEL (BB EDBEHITI7Y FABEREUELOESBLTHELTVET,
THRLSBEREEEMBIOBERETT, KEEMBOFECHVTERSER A (SR FEZERULTVET.
SEOHER (10,0000 270, FEI#T)
Eif1ER»EEEE5T45E: 960 REXRNEESETEE: 10,7200
B 141 HA| 55 142 HA|5E 143 HA| 55 144 B[ 55 145 H| 55 146 Hi| 55 147 HA| 55 148 HA| 55 149 HA| 5 150 HA| %5 151 HA| 55 152 &
1648|1658 16F6 B[ 16FE7H | 1658|1659 164108 | 16511 B 164128171 A|[17F28 174318

80 | 80 | 80 | 80M | 80 | 80 | 80 | 80 | 80 | 80M | 80 | 80/
MAMEF, WELEAHICEIVTERESHNRELET ., HODUH—EDZEDHLEESHRITZIEDTIEHNFEA, DEEHZILONENEELHNET,

FEGEEMRR MR, M ERBECHTEE0TT,
BEERIER 2 T G s = S Bl 22 B 7 -9 A s =3 #HA LA110874A

SEY-H 47 95.3%| L& 1EE 18.2%|SIMON PROPERTY GROUP INC eV E-IL 6.5%
A742 14.2%|EQUINIX INC F-AtA— 5.9%

FRtUA— 9.5%|UDR INC £&6F=E 4.6%

1-lb-A-Y, F0ith 47%| NIV T 7.1%|ESSEX PROPERTY TRUST INC £&6F=E 4.0%
&5t 47, 100.0%|VavEVTE-IL 6.5%|DIGITAL REALTY TRUST INC F=atUA— 3.6%
LRI FE3e =g=yc 6.1%|VORNADO REALTY TRUST BETEE 3.5%

* R 98.0%|H7TIL/ VY= b 5.8%|AVALONBAY COMMUNITIES INC £&6E&E=E 3.4%
HAH 2.0%| VavEvT v R~ 5.6%|SL GREEN REALTY CORP A742A 3.3%
BEEME 4.3%|PUBLIC STORAGE BERE 3.3%

0 17.9%|PROLOGIS INC FEEMER 3.2%

&5t 100.0%| & 5t 95.3%| & &t 41.2%

XU— b FRBIMROMRE. RAEUTFTSEL LR FBERZEEHE (NAREIT) DR HEICEZEDTT , 365, BEU— MEUNRTTIELRICALTIU-M (. B
EHOAFILTOE R,

FERINIZEDHER
L9779 EORYFI—DIFFTSE NAREIT"IHA FAREIT- 41T YDA (R L LAH . ARX—AEH) TT, BARVFY=D mI7UF
100% (k)
446 478 51.0 496
0% [ 114 88 36 ) 8 31 23
o - ; | | |
s L -10 20 -25
—100% L 78507906
20084 20094 20104 20114 20124 20134 20144 20154 20164 20174

S J7V FOTERUREEE | (E, [P EREEBEREREME IOBEERTT, AVFI-DONERIREE | LRBRAVFI-DOTF—RUE IELHNTFELEEDTT,
20174 (L3 A1 BETOBERERLTVET,
LRV FI-DOERIEHETSERBREVTRELTHN., 77V FOBARBEERLEEOTEBNE B,

RHOEREMER. EREHOT—LA-Y, FERRFEH CHEBVLLTET,



T e

- T RUR S

547 - US—REIT - 7—7~ (BRAREEY)

B A 8 I | RERWEIARUXCEORME U TCIRFTEEDTESD DRI

B A i 2| BARARNHOBEFHOREME (1504720)

B A A = RTEHDESHDIHETTICHEIILANTEL,

B B I 1O

o M & AERARNBEOREXAOEEMER (15037D)

B 2 A = | RAICULTCHRESFARMENSEEUCSEERHENOBINLETD,

HIAZfHIEH

Za—3I—UEsHE IFOARER
(D) BARMHPIERIF. R RICFEFERHECBEEDE T,

B A i V) B B | TRINECT (RFEattPEDSEHEFRENT 7 LIchd)
. TR29%E6H 108 5FRI0E6H 12HET
B &
B DKM (R THICEMISBEERRY T BT ECEDBHENET,)
B! H R | ESVEOESEBREMBICITES fLDICRODBEEAICFERAG D E T,
A - BERIAS | SREEEE IFTCHSITDEE DELE. HNEABESE |DEILLZDMPOZFENEBENDD EEF. BA. #
DFIEBROEHEL | £OBRAHFDOZAFERIETDENTDET .
[AD—X (BEAvIHND)] BRU [BOI—R (BEANYIKL)] OBETRAvFT GFEBRR) #7115
24y F oy s | DTENTERT,
(= @ = )| ¥ESARULESTE [AI-2 BEAYIYSBD)] BULE [BI—X (BENYIBL)] DES5N—HOHDER
BOEHDEENBDET . e mFattCho TR A vF VY EERZ) OBRBLOETEDENEANGDET .,
<UL RIS CBEahE R,
S £ B | #5E (TR16£7821 BUYERTE)
OZ:tatt(E. YH—T 7Y ROEIEMEICDEI—AVERT AT —Z - FvEZI - ITRIXI K~ - A
VO s U B RIS RIERDZETICH D D ZDNE T U BEIC(E. ZEEattEaED R, B350
ZRHW L. BT (RLESR) 8%,
@ DVTNHDIEAICIE. Ftatt(d, BHCESHEOEAZERR L. FHAMEABRDS R, EHEK
® L @B = EHL. B LERTEERT,
« SHEOOHN 1 0BOE T EELoIEEE
« [FTSE NAREIT® YA T 4REIT - 4 VT v o R] OAKRIMBEILESNCES
o EEEENZ RN T D C EDRREDCHEN THDERDDEE
« POEBPEVEENFE UL E
R = B | 8817H (KRERDBEREER)
F12E. WEDTRHHICEIVTNEDHRETHENET .
IV & O K| D) Y%TrYRCR HESEREI—R] & [HESIVI—Z] BHDFET. Hd. BERVFEEI—IBLV
O—2&BICDVTRHEEDEEDBDETDT, BHEaECHBEEDE T,
_ . [AD—2 (BE~AvYIHD)]: 1,000EH
EREORESE | (55 7 am~vonml)]: 1%m
N & | BFREDHEICKEDITIEL, R—AXR—Y (http://www.daiwa-am.co.jp/) ([CBFHEULET .
T EEE BESHBIUIBDEEHKRICER L. PHERREEZH SN UHBEHEHV W SERICBREITUE
= = 5T, Fo. BENEBRESNICBAICE. FIEDHEICKDTLET .
SR EISHTUREEESE UCEIRDNE T . BULR. B REAFEDERIZDD T A.
= oo & NEFNREFTIETHE L. 2EREIFRHFIEDERANRTI, 72;33 HT 7Y ROIFFHOAEICSITD

EIRWFERFERTIC R D REDHZEN DD FTITDT. <HUL(F. BRFESHICBEEHDE TS,
XEMR29FIAKRREDDHDTH D FENKIESNIAZEF(ICIFE E*né%’&b‘@b&'—@'o




i - TR

TZ7FOEH - Bié
(F7VROER)

547 - US—REIT - 7—7~ (BRAREE)

REENEENICEIET S8R

WARTFan JOTREIEETEOOE | mAnomRsE L mRERORE ABEORE B W TEORETT .
ERMESRE BOFA —
15 DRFERRE CREH - 18T B 5
: BRERRAORER. B, ERUEDNRERECH L CERORERUT
REASEER  TEIOS%  ermslET. SREEERE. D AN ERE T DL SICERNE
= - i S5ZHLET,
P 57> FOBRERE, SRAHOBFHE. BHIBOHNE, SRRE - B
® = ) HEBDERSONECT.
T i ERREESEEEEORM. OBNTOY 7> FOEER. BAROEHEES
b E RO ORETT,
2 K 2 4 BRHEOER. BRALD SOREORGOMECT,
(EREREADED Y T e
(B CE1) s (SERRAOTARRC U s
S00MEMLIFO5 FH0.71%
500{8M .
s {EFEHRMIDIEED S F3%0.75%
O e | RAHPLUR RN #£3%0.10%
5 00OREALI T4 DB ZFRVER F30.80%
2,000{EFBDERD F30.85%
ZOMORM - o) EERH, BIASTRBORASHFLN. AEENECRET SHADEM
F 8 WM ’ SEIERMECCRBLERET,

CE1) NEREEERDED] (ICE. BIEEEREERUICENDDDE T,

(X2) [ZDMDER - FHH [COVTE, ERNREFICKDZE T DI, FRIlCHE, EREASFTRICENTETEA,

HEBARFHHICOWNT, <bLLFRFERHICBBanE TS,

HFEHHFOEEEECOVTIE. REBBFCOUCELEDEIDT. KNI OIENTET B, Foo EBABEREEFRIFHHMBICKIOEEGIENT
B, BRZERRIDIENTEEE A

(&) -« BEEFRICEHDFHRICERINET.
* LIFORIE. BAREEOFERBINFOHETHD.

FRTEFICKDELEDHEENHDET,

S IHE H B &=
) fic 55 | SHELUMAR | BB LTER® TEpkEcnULT20.315%
BE @) BOLUEER | SHOLUMIK | BERSELVGRHY BE (BK) KOLUBERO=R EER) (0L T20.315%

GE) PrSHt. EENSRIPRSHO JUHARNREINET T,

XADEBRIREIEERIHIE [ NISA (Z—Y) ]| ZTHADBE
20U LD ERRE LT DRIREIRRFHIE [NISA (Z—19)] ZCHRADBE. BF. F/81205HOEE THIICHBA U ABHIIREET
BENSEU BDRYMEDIUREFSHOERIERHEED T, Fle. 20RKRBDHZRNRE UTIEFERHE [T 2 =7NISA] ZTHADBE.
BF. FRSOHMDEETHLICBA ULICABHRREETLFEEN SE U DEIFESB LUBERSHOFRPERRE LD T T,
CHRAICIENDDIF. BRFTRH CHFROBZRRT D E. —EDRMUICEETDHELEDTFT . <DULF, BESHICBEEDETEL,

¥ LEEIE. TR29FESAREBADHDTI DT, FANWESNIEEECF. HEEHEEINDHEHHDET,

MEADBSIF ERLEFREDET,

HBEOERVDFRICONTIF, HHEEFIREFICTHERBINDLZHHHLET,

(AEEDO—EBHTAEDO—EHLRUICHEETHES) (REEDEBHTFO—EBILRVICHEETHES)

EENEkE - ERTARIREED T 7 VROBAMER)Z LE2H DD SDHEETI .

TALRE

ERITTAZ FTEDEDHSDAEETY . DECERDOZREEOERTER. TAILRE D ECE) DREEIS

(BRINER)  HALET.

LEHEE
RS | AL RS (55 S Ty
wEigEe)| SRS EEHS N (1))
LEFHEN. 7
BEED HEE® DOEEER (FHERIT BEED SEcE
BAfMEE ZihiE AOFEALET BB AmER FihiE
. i TALES .
ERMWE | (mR108e) 85 EAEAHER
(HERITTA) {ERIFTA lg;F;-%?HW Whemr (HMERITTA) {ERITTA






