Amundi WE{ESEE (T HEREE)
{ERAREBE: 2017E589H

I T A T

-
ol
-
ol
=
-
—
e
—_
—
A
=
.
—
-
—
=
=
o
i
i

= .Kiti SRR Ilf(ﬂﬁ$ﬂ23$,£1$%25ﬁ) E13KOMEICEDS BHE Eif’d} h]= nmﬁ.i(c_ KUTDT LT TIT7-

—b- 772 FOZBEDERICOVTIEETETHA 7 LT 1 Dv/\UHAEH (FFEEHD) (3. FIEESFEOREIC & U HMHIESF

EHEZ2017E5A8BICHARMBBRICIRHE L TH Y. 201 7ESASBICEDBHOMADELTEVET,

| @77 NICET3REEAHASE GERERRE) e2CFHALBERII TR <772 FICHATIREE>DR—LX—-IUTHETEZ
T XL FBCEREGERORDELABTHPEENTE Y X ITH REGENOROENIREEFHAE FERERRE) ITIBH
ENTEVET,

- @REFFHAE GERERR D) SOV T RESHICTFERVZITNITEERTEH 2B U TRHWVLET TERESNES
KX EDNEZZBHTERL THELKIICLTLEZLY,

. @T7 7Y R RERRRUREEANCRT 552 (BM26EFEHE1988) ICEDVWTHR S h2MERA TH Y . BRABTOEKXE

KEZTOBBIC. FEBEICEDEEMICRBEOTRZHR T 2FREFEITVET. .7 72 FOREFFEMEIS. RIS

KWRESNETHEEECEL > TEAIUHOBEBMEZF EOSRNERSEHEHHTSNTOET,

| @77 RORFEEH. BEMBFFICOVTIL TER<T 72 NICHATIREE> ETHEREGELEL,

e i Ay

77V FOBEmAES LURERS

P ) 38 BHERXS
0. e HENR BEWNREE ns ; - RENR BT AL : Y
Z DEE <
ey . - ST F12@ 7T TrIy— .
S o TEEHIE (i AEs | L | Ak &L

XBERACEHELTWDS [BEBAY DI HATOEBE) A7ICHTBIANY OBEZEEH L TEVET.
BRAES LUBERASOEEICDOVTIE. —BREEIEANREEEHEDHR— L= (http://www.toushin.or.jp/) & ZBEL 72X 0N,

B ZiEsw [T772 ROERADERZTSE] W Z5iEstt (772 ROMEORES KUERZTOE]
FPLYT A I IN/BRE HREH ) T LRMT
HEMRINEIXE RRMBER (&) %3505 (BEFERFESH BRI AT 1 - Y —ERAGERITHI R4
R E A B:1971E118228 B <772 RICETZRR%>
& & % 12@M(201 7TE3AFRE) -
BT 5 RARRMEOAFHEERE PLIF I P)OASH
2Jk2,153(8M (201 TE2 B KIHE) BEHRYR—IF1> 0120-202-900 (7—51+ L)

ZHEEFRHOEEXHOFRIORLSFELREET
IK—LR—IFPZRLR : http://www.amundi.co.jp

CBARCKELTR. AEZOABTZTRICHEHRALFZEZLY,




J7VROBEM-4FE

@ 77 VRDEM

77 VR REUEINR DR EIREEEMEDPRBNERRZEREU GERZ
TLET,

@ 77 VRDYFE

YUY =07 FOZRIIZFNDIRE=ZE U C. RENICHARZIRI 777

FEE- i D EMBEMEG IFRIC LB (CNICEFIEDZZSHET) TN
a COVSAEIEIREEFESF (V- ICRELE T,

HPUTICEA—ANSUT, 21— I—SVREEDA P = FRESEENFT . LIFAU.

*« REEREERISE . U FU—NEVVET,

B EEREESIAE (U— ) (REIT: Real Estate Investment Trust) &I
THEZEFIREWNRE T DIREFFEDHDIVIEREEADEN CTIT.EEF T AEILPEEY VY 3 VIRE
LTE LIS ZEA TVDARHEZERE U. ZOEEIANTEHIC KD & UIED S AEIE DM - SRS R
XIEFZEZE LS IV EFIR ZRERICHELF T .

B —bDftiH (1 X—Y)

- o (R-ER
12 U—Fk
= ISR EEURA-
K EEiE

e EEHANSEGEEICOVTIR. EEELTEBAYIETVER Ao

FAlIELT. BASH(AEXADESIIREERR) [CREZITL). NI EE
HEHCE DWW CHECZITVE T,

O EERRE RSN B E M KES KUTIRBRFZRIRU CRELE T fcfEU. DECXIRER
WD EDZGICIFDEZITOIEVNCEDBDOEI T U ho T RRDDEZDZILWVBRUZD
ZRRICOVWTIRILT 2BDTIEHOHEE Ao

SEEHASLUTRBASICLOTE, LROLSHERN TERNEEHBOFT,
(W



@ ¥Y—-TJFVRMEARTOER

P — — e [ yraE - waEFEROOU— ORD 5, SEFORES
BREIZIN—2R J GREMNE) FAREL JER 1 = ) (— R ERE, EJ
v rutggﬁﬁﬁﬁgﬂiﬁﬁfmﬁﬁiﬁio
. i RET—
TR ] N s
BT  BRROEENE. {5, ELR RS
A4
WTOLBAEIE S EURS TRE.
=72 S | wooeE - msyrUS
ERIE vous
EEEEL
v
BN RELT YT - PIO—FIc K DTRRE. by TIDY - 7T
N—bT 1 VA DIESE ] O—Fic & 5 ERIES OTED 5 K— T 7 U A B, ]

* BRATOCARBAREERBREDODDTHD . SBEELLDHEEDHDET .

@ 77V FRDTiEH

J7IU—TJ7VRAR CERAETLET,
(AA—TH)

NE=TFUR IH—TFUR 2

i TR
PLIFTAFPIT7U—h- FPLIFPI7U—h- L 7ITEEE - il

F7VR IY=T7UR _ 1)— k (REIT)
bi=fo

¥1 TJ7IU—D7 RARERF BHD T 7V RESRER T 21d T IREBENSTIREVW W BEZEX LD TRE—
T7VRELZEDERZEELTIY Y —T7 URICKREU CRENEERZITVE T,
X2 [PLYT4TIT7U—IYP—T7URIICRDERERIDERIE. 7 LY T 4K -USTYRICRFELE T,

PLYT4RYAVUZTYR
P LYT Ry AVE 1982FICRIEN. P LY TADP IPICBIF 2 EEERNREL CERREZELET,

@ E/FIEHIR

O RE SRS\ DREREESICFHIPRZERITEE Ao
ONERBEENDOREREZSICEFIRZERITEE Ao
OHRANDERREFTLEE A,

SHERHAB LV TRBASICL TR, LROLSHERN TEREMEEDBDHT,



@ NiEcEt

O SECIREADEH . EEIERR DI Z ST B S F N TR R GHlit 2 S H F 9) FDOEEELLET .
O S ECEERS ZESH D BEMEAKAE., TRBOFZ]RU CGRELE T fcfEU DEERREDDERDE S
[CIE DEZITHEVNCEDHDET  UTeh' o T IFRDDEE DIV BE LSO ZDEEEICOVTRELT D

BDTIEHOEE A
OB REDEAICDOVTIE. FICHIPRZ RIS ZEERHDHIMICE DE TAS D LA—DERZITVE T,

Q@ N5 ECEICET 2BEEIH

o SECE(L. FRETEDFIR LI ELD IRE
[SEDHEEDL SZILONEITOT. 5 BAEKTIEREN
EeEhZiIoND & . ZDEEESS B ZIDNDA A=Y
HMREE THD XY,

o

RBEFEONEE

o NECE(F . ETEMIARICRE Ut (REZEFRR OESF NS KUFHlRZ STUFTER) 2B TILWONZ 5SS
hi%b X T ZDEE. SHREHOREMBRSRRER EENTTNEIDZLICEDET,
Tl DEEDOKERF . HFULHHEREICHSITD T 7V FORBREZTRIHDTIEHDE A,

STRHIARICEE LR ZEZ TRILWDNBIES

HHRE RO SEEMEAN ERUIES HHRER D SEBEMEAN TELIIES
10,550H 4%
10,500H el ) 50 100/ 10,500H .
*0RN ) 10,4508 N < 10,4008 g%
+500M *500H (= INE =
(®+@) *450M @+@) Ny L O =0 1000
(@+®@) 10,300H
_ _ S .= _ *420H
’/ —‘ ’7 —‘ ’7 T —
AIERER LHEPREH HEREH HIERER HEGREH HEBRER
SIECHE St SECET otk
*DBENRER *50M7ZEER L * D ECIREE * D ECXIREE +B0M7ZEXERL *DBECIRER
500M 450M 500M 420H

(B DENREAIS ORBEREDEAFNHEDIVOOREZEFROF MR ZSOTERFSUICODEERELEH LU
OWEAEE TY DB E(F DEHE ([CEDE . DENREAN SHLAONE T,

¥ ESCFAX—ITHD REDDERLEPELEMEAZTETDDDTEHDFTBADTTERLIEE L,

O IXBEDT 7V FOBAMEEIC K > Tk . HEEED—H X E2EH . REMNICIETARD—ELR U ICHEZHT DEEH
BOET. 77V FEARDERIKRICKD . DEEEL D BEMBEDELH D HNEH > BESEREERTT .

SEEO—EHTAD—ELRLICHN T ZIES HEEORIHTAD—SLARLICHN T B85S
LESRS
N | mFiRe | oAbRE R0 N TAIRS
s | GRInER) | EBow) BEREMICT s | ERISER)
. AD—EIhRL &
BEED e PIEEN, ZDEIE BEED s
PN Hihig e E%@gﬁgb\ﬁ YNt Hihig
3 2% oRIC. TT 3
(HHBRITTA) {BRITTA ey (S2ERITA) {ERITA

ETEnEcE | ERTAGREED T 7 ROBAME) Z LR H D SDHEETT .

TAILRE RRIDEEE) | ERITTAZ FTEDED D SDHEE T T . DEERDIREEDERITAIL. TALRE KRN ECE) D
BIETEPUED,

() BEBOEEICHT FRIEIC DOV CIE AT FH - FHEBFIDI T 72 ROER - #iglZ CSR<IZE0,

SEEHASLUTRBASICLOTE, LROLSHERN TERNEEHBOFT,



ENNFIECHEEIR

srvr 1 EERICEVERSFIE D EBRE T4 —T VR

€77 U— K. HENNICEHKEDEISHLE D HRFCEET,
* 77 RORBEHIFHRENG T o, BARER T IT (F—A MSUT. Za—I—5Y REEDA b7 ZPHEOSFNF I #E-
O DRREFRRENS [ (C 15 (CNICE TR ODESHET) SNTVS TR BERERTEES (U= N [7I7 U~ N ERBUFT,
O 7LYT4 - 7IT - U—=b - XP—T 7R OFRESFEDESHAORMEBEN—ADFEFHEE=FIED
ZHEIC, 2017F2AKRREDR— I+ UADEALLRTMEFGLIHD THD. REDREMR LG
KIBICELDZEENHDET,
HESTHM. FERNBLORESBFIERLTBDF A,

[EEEOFED]
(%) (2017428 KEHE)

] PLYT4-7I7- U=k KEU—b BHxU—bk F—=AKSUT HFRER BAE®E(105F)
NY=T7IR EfE(10%) (FR<BZA)
BT TI—LI\—=J, RV —R&T7—AHDT—FZRIC. PLYT 1 - Tv )\ UH¥ASHDER.
* ZEERFBMEEN—ADFEID, U—MNIESFIED . EEF&RERED ZER.
#KE—KSS&PAKREU—rVT VIR, BERU—K:SSPEARU—R VTV IR, HFRER GR<ER) | T HRERBA VT Y IR FR<AR)
Z{EA, ERUCEROERICOVTIE. BR—IZTSERIESL),

€7 I7YU—hKICIE SEBOERDEGFSNDYVAHRN=IL. B, YU—Y7EEDE HNAZTENE T,
O7IU7RE. EEELBEUCEERIKEMEONGDEDD. SEEEERRENIBEEZ TZXATHE
HEFENE9

(ZI7V—=bDINTH—< 2 AHEFE] [(RAREBL—NER]
o (20064 1 Bk~2017428%. AR 140 (20064 1 B%k~2017428%. AR
— YUAR— — BB ol — Aoy —wmoy |
500 H{ — wL—7* F—ANSUP | — Y—YPUvEIN — F—ANSUPRIL
-------- (BEYKE - BBEE -
400 | | W
300f MNA e ]
|
100 et 7 e -0
20064 | A Wi 0061 AFE [ M AN
o 100elct = . . . golioocUTasi ¥ . . .
06/1 081 10/1 121 141  16/] 06/1 081 10/1 12/1 1471 16/
(F/8) (&#/8)
W © A9V — R& TP —AHDF— SRR T LT 4 - TP W T —LN—FDF—FERC. P LY T 1 - I v Rk AH
BRI DR, =

% YL—U7132006F108%K%2100& L THEHIL.

* SEPEE-#ugFl) — b VT w o A (RHEER—X) ={EH,
Wenes b= ILUS5—2/,
R UTEHMOERICDVTIE. 6R—IZTBIBLLEEL,

* LEFBEDT—FTHO, SHEOFITU—PDORRESIOT 7Y ROMEODERNREZRE - RIET DD TIFHDEE A
* FEENBIHMERERDDDTHD, SBFELSLEBINDZENHDET,
* B AMEREDBVNEHETERICEIVTHERLCHDEITH. TOIEREME. T2 ZRIATHHDTIEHDFEE A




cHEIR

HAUr@ « KT BPIPU— NS

€77 U— bOMBZRIRIES VAR—IL. BE. IU—ITPZRDICHARLTCVET, XcA—ARSUTD
U— hBIF40FE LDOEENGD. KE. BRICRSHERIRZED T, (2016F3AXKIERT)

OHE. 1V RRIYTVIEEREY — MIEOEAZRET - #HHELTCL2EHH D, EAEIER DI LT, S5
&5 7 V7 U— NGEDIADIHFENE I,

[77 U7 #tigDU—MEIEEAIRS] (20 1 65F3AKIERTE)

NFEZR5Y A4YR

BU—NIENGDE - ithiz
U—hHIERSDH,. HISHEANEVE - ithig
U — bRIEOEAZARH. FI2FREFUTVDE - ithig

* J7 Y RERAZERS 7 I7HE - DU —MMIIRELE T,
HFF @ RENERESME/\V R T v 52016, SEERZRC. PLYT « - I /\UBRARHDTER.

[FEY— O lfaEEE]

10000 (K RID) (2006FE1AKRERLO 7E2AKRELE)
' I 8108
8.000 e F1E gg?ggégi i
6,000 ’ ———————————————————————————————————————————————————————————————————————————————
4,0001-30858 W
2000t B Y mmmo gE
1000 T Wl WG 900
ool Y A T
600 B R P &1 BB iay
00 L 4+ H-F - B RO —gp7- Bf
ceslg il B EELE § N L Y i | e 4 e
G | B ] T R 0 | B A T I s | .
PR O B B B ) B AN ) B ) 1908 |
20 ] I B N e § R e ] Tl e e 777,’7 22 —
) ) ) ) 1 I I
O—F=%km <284 T-2h507 SoAk— =5 <—U7*
B © RV — R&TP— AU DT —I BRI, FLYT 4 - Jv) MBI DER.
* SEPEE- MIHEIU— ~ 1 >F v & Z K RILR—2) & B, B LIS MORERIC DV T I, BR—IE TR LS,

XY L—U7($20065F 11 AR E201 7FE2ARDHE

* LECIFBEDT—FTHO, SHOD7ZITU—PDRRESIOT 7Y ROMEOBERNREZRE - RET DD TIFHDEE A,
* FEENBIHMERFRDDDTHD, SBFEFLEENDCENHDET,
* B NMERELEVNEHETBERICEIVTHERLTEDEIH. TDIEEYE. T2MZRIEITOBDTIEHDEEA.




cHREIR

H1vhD © SEORENRENZPI7U— NS

QHtRJEDERICKD 7 IV EREFZERIC. PITPERKRT DEMCH DY U AR—ILOEEOERIFERH
[CHRLTVLET, o, KELRAMRE, ZLOBRZZANTAOMEMLTVDF—A KNS UT
OiFEMAEE EFERICHD T,

OHHEDERICKD . EBHAODIEMU. 47T« AEILPEEOFRZRFSEREML TS EEZSN. 7IT
U— hZORRDIRFGENE T,

(7797 DEHAOTFRIEEHAOLLROHERE ]

(%)

35 (17%'=A) (2000¢~2050¢) 70
30 m om  #HhALCS 80
i —O—  EWAOLE(GE) 1

25 L 150
20 140
15 L 130
10 L 120

5L 410

0 . . . . . 0

2000 2010 2020 2030 2040 2050 )
KERESDEDD TP ITDREICA—A NS UTPEMATEBDTY,
[ AR—IVERIHEF] [EEERIHR]

300 (2003EFEFE 1M4EA~20 1 6EFAMTHHR) 350 (PO003EFE 1 M4HA~20 1 6FEFAMHER*)
250 300
200 /SN ———— ] 20
5 //_\\/ 200 /A\//
100 S

0 — SUPR-L AR | — — BB A

o (20088 1 e 1 00U TR e — tf—) "{Hf 58 PO0GHE | WHIE 100U TRl | é’g %‘%&f?%

03F1Q 05%1Q 07#1Q 09%1Q HE] 13%1Q 15%1Q 03F1Q 05%F1Q 07#1Q 09F1Q 11£1Q 13F£1Q 15%1Q

K BB BRETDT—5(F201 6545 1 WHHET

[F—Z NS U7 EEME e EHER)

(200345 1 U4HA~20 1 6F553M0+H)
220 ~

200 y
180 /\_—//
160

140 //\/

120

100 ososess T mne 1 oocL cigie | |
03F1Q 05%F1Q 07#1Q 09F1Q 11£1Q 13F1Q 15%1Q

W JIb—LIN—J [ EEES [World Urbanization Prospects:The 2014 Revision] DT —4%ZE(C. 7 LY T « - I v I\UBHR B DMER,

[HERTERLIBRICDVT]
* VT A MREE AT v I A&, Citigroup Index LLCICKDBEFE. BEHBLURNREINTVRESEM VT YIATY,
* S&PEA VT v R, S&P Dow Jones Indices LLCOEFEIZETY .

* LECFBEDT—FTHO, SHOFITU—PDORRESIOT 7Y ROMEDERMREZRE - RETDHDTIFHDEE A
* FEENBIHMERERDDBDTHD, SBFELSLEBINDZENHDET,
* B AMEREDBVNEHETERICEIVTHERLCBDEIH. TOIEREME. TE2MZRIATHOHDTIEHDOFEE A




Q@ EEMAROEHER

T7V R IY=T 7V RFANOEEZBU CT.£E ULTY— MIEEENE DS S BIMELSF
NEEBEICRAERHY A IHH DY) ICREN(ICRE LT IO T BEMIALZEE)
LET LIeh> T RETANMREESNTVWDBDTIEH D F AT 7 FROEEE(HEE
DFEBICKD EBREEDFETAZE AT ENHDFT . T 7V FOERICKDER
IR TCEEBICRBELE T D IREEERFRTEEFERLED T,

O U—hOlEEEIAT
U—h DSBS LUESE ABEMRICH T DREL. MIBICHITDFEE. &F). U—bDINR S KU FEA
BOEH). U—NCE I HHH] ZETHIEEFOEEF R LERTEHLE T T7VFHRENITIRET D
U—hOEEH MELES. 77V ROEEMED FEITDERELD IBRERDIRETAZEALI L
hHHET,

@ BRBEHYRY
T7VRDRENICIKRETINEREEICOVTCRRAELTREBANYIZITLEEADT. BEZEOD
FEERELRIIET . ASELOEE RETINEREEDASEMIED FEL. 77 VFOEZE(MmEE
HEITDIERELD IERERDIRET A ZEAT ENHDE T,

®@AVRU—URY
KRENRE-MHICOVT. BUa- BEBREDEIELFICLIDOTBITRENEUIZS. FTFEE|[CHULT
ICISRRHDERITONTZSICIE BEMERD T RN CTELUED. SEHTaoIERADREE LD ED D
ODET, T7 VROERERNRE - MEICEHMEEHZTENE T, —xHIC FTEEORFRRE. SEREICHEN
CTEVBE CTHAOREMN'HDET . ZDIcsdA VT, BRINZ N EXHEF DRI FCBIGR T PHE
AL HBDVIEHEEDHARERDREEENEISFTIB P AETIBICRIETHER. STEEU EICKELL
DOEEMD HDOET . SHICKITEBICKDBHNSDIRERFFEDRERICEAESNED. HDHVIIEER
DEEFHICKDIASFHENEUVVWBREZRDOREENHDE T CDBEF RE T HEEDMEHTE
L. Z7 VROE#MBAN TR I D2ER LD ERERDIRETAZENALIEDHDOET

SEEMHENEHER (REY 22 B LRICREENZ DTS Y F¥A.
@ ZODMDBER

1. F7VRO#ELES
77 VROMBEEFRERD 1 ORAZ FEofeBEFICIE ERZR TSI ENBDHET,
2. 7IT7HE MEANDKREICEHIIERR
7R T U7 EEMEICBREL TREZITIC) . TAE D BIRENRNMESNEVEE NGO ET,

777 ROBEEIICE L T £RiEmIE FEEITRO6DHE (WD I—U 27 -4 7)DERIEH I EEA.

@ VAT DEIB{FH

T7VRDURTEBEV T YRINRIAVNERIFERV A 2RO EE=5 UV T ERINTF—< VA
DORMBRUFHEZITIIED . EEER. ERAUBROERANA RS A VEFEDETIRRZE=YIVITULIURD
ZERICREVI T AVTISA T VABIF EXREDVTSA TV ABEICDWCIAVISATIARERT
FRZTV BB AREBLUTHD B ATEEBEICOVNTIE. JIV—TOEERFINFERERZTL)
ESCR

O LRIABEREREND ) AV ERHHITT, U R/ EREHIEEENZZEHBYET,




(BE1R;)
D777 ROFBEERBSUNRSEREBEMBOHE  @T7Y REMORRNGERES S EOBELRDHE

77> K : 2014538 ~201 7428
(M) (%) (%) % S5 ~
15000 RN (@ﬁ@avx 2012435 2017E2H)
12,000 Mi80 8O- e
650 647
9,000 60 60| - -
469
B,000 [~ - - === - === mmm s 0 4 mm | B -, 349
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, B HE3 B B B
3,000 - 20 20
|I|II" ||||I | i B &R
| 11| [ o kX
J I L L. 0 0 —02
—10.7 —123
—————————————————————————————————————————————————————— —20 —20f N ER - _Gg0 0 T1ES o
oo 180 17.4
—277
———————————————————————— 1-40 -0} |
=77 NOERPEE () -t
,,,,,,,,,,,,,,,,,,,,,,,,, — SEREBREEEMEES | |60 —60| | o |
1 1 1 1 —-80 —80
2012/3  2013/3  2014/3  2015/3  2016/3 2017/2 TrU R BN SEENk FREN BARE SEEE FEEE

*DODI SV FFEBEER(FAKRICHITDELR | FRDEER) HLUDEEBREREMBADHEBZRRUICHD T,

*@DISTE. T7VRICDOVTIF2014FE3AH 5201 7F2BEX TCOFRBEER(FAXRICHITDER | FEDEER) DFL -
BA - RIVERRUCHDTT, tDORRNLEEEISRICOVTIF2012F38H'5201 7F28F TOSFEBDERBEZERD
I - &K - RIVERRUCBDTY,

*FEEERSLODEEEHIRER M, DECE (Bi5|8) ZDERICERELUCBDEHEUTEIREL THED. REEDEA(MHEER(C
BEOVWTCHEUCFBEERB OB EMEBADER LIRLEDEEN DT,

>x<(El?ég;g}??‘JI\“&PC%E’\JUEEQEZEE%H’\JlCttﬁs‘z'Gi%d:?)lC{’EEJbecEG)'G?’éD\%Z@ﬁ&bflb“??‘/l\“@?ﬁﬁiﬁ%

OBBEISADIEBHICDONT

ST (TOPIX) (FE243A %)
REEARMHEE (TOPIX) &13. MRS ENS [FREE —HBIC_Ei5L TV 22 88 E X REL TEHU/IEET. TOPIXDIEHIES LU TOPIXDE
RIIR A ST IFTOFAVEE ThHY), BHEHROE L. 15 HIED AR FIALETOPIXICET 2§ N TOHEF BLUTOPIXDEIRICE TS
TARTOHEFE RRFEERG MY ELEY, REFEZIGIFTIE. TOPIXDIEHENDEHBLIIARNDAENEE. TOPIXDIEHED
BHBHULIIARDELEFZIETOPIXDOEENEEH L IERDE L ZTIOENEBLET,

MSCIAZH 1127y (B3 H B HRHA, HN—X)
MSCIaZHA A>Ty 7 RX&ld. MSCI Inc. A FRFELMKMEIEE T BAZERHFROER TR SN TOET, R HICET 2Z (Fig. HHY
Bt EEMEZ Dth—EIDIEFIIMSCI Inc.ICIRBLET . £7-. MSCI Inc.ld. FEBROAREE R T IEF S LVAREEIETIEFNERLET,

MSCIIY—I 2T v =4y A2 799 X (BB B LA H, FIN—X)
MSCITY =22 —ryh ATy T REE. MSCI Inc. A RFEL/MMIEEH T HROMEE THERINTWET AEEHICETEE
e FIRV B EEHEZ D fth— YN D#EFIE MSCI Inc.(ZIBBLET . £7-. MSCI Inc.ld. BIEEBOARBEEE § T S LVAREEIET 2HEF %
AHLET,

NOMURA-BPIEfi

NOMURA-BPIEfE &I, B EBEA MR SN AR T 2. BN TRTIN-AEFFEBOTISEFNERERTIRE NSRBI TT, FiE
BOFMM B EHEEZ DM —YOEF L FHESHXSHICRBLET,

o7 HREREA T Z (B<AE . HN—2X)
ST HERERETYIREL. Citigroup Index LLCICEWRFE. EE IV ARIN TV S BARZR(IHREZE DO EEORE A IR
EETIGORMAREETNETAL/IEER T, RIEHICE T 2Z (B, FAVRT EHEZ DO th— ] DHEF 1L Citigroup Index LLCIZIRELE
¥ %/, Citigroup Index LLCIZEIIEB DR B EEZAHEF LV AREEIETIHEFEFLET,

rEE JPEIVAGBI-EMT O—/NIL-T 4 IN—=2 T 7K (HNX—2X)

JPEIALGBI-EMIO—/NL-F4N—3T7(RElE, J.P.Morgan Securities LLCHAEHELARL WS BB EERDI~Y—I T -v—
TyMETHEERIN TWBIEHRTT ., RIgHNE(FH#EI+J.P.Morgan Securities LLCIZIZEBLE T,

CE)BHDEHE. REANYIBUICLDREZREL T AX—ADEHZRALTHEOE T,



201 7E2AKRBHRE

@ EH(HEE - MIBEDIHERR Q@ SDEIDIEFRS
(M) (=) e
14.000 WEERE(BM. A5 10 s | e
12,000} —ﬁﬁﬁ@%ﬁmgﬁ(ﬂ\ﬁ:ﬁm) ,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1 43’3‘5(201 BF10AT1 E) 100
— B (. ) 44%3(201645118 8H) 100
10,000 oo e oI gl VM R 4589(20165% 128 8H) 100
8,000 -------mmsmremmmes e g 46H(20174 18108) 100
6.000F 4 W 4788(20175%F 28 8H) 100
4.000 0 BEE 1 EH R 1,200
2013/03 2013/12 2014/09 2015/06 2016/03 2016/12 e 3.150

* IR EREEMB. B AP REZ HEFICBRELLBDELTRHELTLET,

1FO%E - B
« A B 50 CIRERMILER LTV E T, Rl e S A

*ESHR ERR L TVET,

| 2 % @ &3 | 92211 | EBERKSE | 3.3@M |

i HSH (D7 RIE D7 U7V RERICEDBRAET OTHD A LA 08447, E - MBI L (&
@ TELREDR RP—T PV ROK— T+ A DRREZHLUTVET.]
SEEEM

L = (%) QE MFRILL R (FLYTATFITU—NIF—T7UR)

FRERARLS (U— ) 95.40
REE 4.60
“ 100.00 RE% 2.48%

*ERISMEERRICH T HRERELZEGTT,

RS IR ERAEESAET, 26§2%3% S
*THEEADBFE TR A100%ERSHNEEHBYET, ' Zgé( l2~570'/J 7
. 0

QEA LRI 10881 (FLYFT4 - FIT - U—h - IHF—T7UR)

1 | ASCENDAS REIT VIUAR=I | TERTEE 8.54

2 | LINK REIT &5E EHATEE 8.00

3 | CAPITALAND MALL TRUST | YV AIR—IL |IEHAREE| 6.91

4 | SCENTRE GROUP F—ALSU7 |[ESHATEE| 6.67

5 | FORTUNE REIT (HK) BE EHATEE 6.43

6 | GOODMAN GROUP F—ZANSU7 | T¥MABE| 5.84 e —

7 | WESTFIELD CORP F—ALSU7 |ESATEE| 5.50 35.04%

8 | VICINITY CENTRES F—ALSU7 |[EHATEE| 5.04

9 | DEXUS PROPERTY GROUP | #—X IT?UT Z T4 ZNEE 4.99 ST H—T 7> KOMBERE - HT 2 EATT

10] YUEXIU REIT B8 | BETHE | 470 | «msm AOBGTARBI00%EREEVBADBYET.

*ERETY—T 7> NOWMEERBRICH T BEIETT.

@ FREINRTEDHE

(%)
40

30
20
10
0
—10

2008 2009

20104

20114

20124

20134

* FERNERIE R M PEESEDERFICHRELZBDE L THHELTOET,
* T 7Y RICBNYFI—TRBHYEEA.
*2013FEFHZERB (BA14B) P OERE T 201 TEREND S52AREBE TOEEERZRTLTVET,

20144 2015% 20164 20174

¥ FECDERFEIF BEDORETHD . FHROERAMRZRIET DD TIEHOHEE Ao
KERAFRBEFCOVTF ZRICEEHDOEASHR—LN—JICBVTHET DI LN TEEXT,




@ SHIAHXE

- SN SR Tl RSt ED DEME LR T 54 U K FIRFERHICBEEE<EE L,

BARASH HOBEEOOBEMES LET,
B AED SMEF TICBTN 2L,
B AED BEMTE LET. B U < [ZBFEAHICBMAE <2,
RS EAS B OB O DEEREE LT,

- R - RSB FIAR T ED SERELU T RAIE UTSERHBN SIRFERHEICBNTEILLLE T,

s | A FEEEIESEE [FFDRER. HBOBTHRER. ¥V HR—ILOTHAR. A —2 NS U 7 EE5SEE [FR
o E DRER. A —Z RS U P DRITOREBDVTFNHCHY T BIES. Tl 128248 TH
BEAICE SFFER A

Y N RAlL UTEEEHOFRSH N X TICHA REDBHAH D TEXT,
= ‘ BRFERtICLD REDBAD SO F T U BBEFGARLCBREE < 2L,

NN BUE Nl 201 7FE5H98N52018F2H6HETELET,

o Nl RETSHOHIERC KD —EDERRZTBR HREFAICEHIRZRITHBEDHDE T,

RESHF . EREmES IFIEFICHIT DIG I DELEGREKEDE L HESEIS|DEL. Z0
PO ZRFENEFEND D EE(E BA - REOHFARNZFIRE(EHLETDIE BKIUEL
[CRMAIFTERBA - REDOHARNZEHT CEDHTEX T,

A

BA-RERAZ
DAIES KUEGHU

2013E3/A 14H(EER)NS52018F2A8HFXTCTLELE T,

LS REEEMEOHEEREN 10RAZ TRD L O BEFIIMETZRT
SEDCEDREEBDHICHINTHDERDDEE DB UL PTZFEVEBEDREL
LER ZRADHLEARD IR EEPEZR LT TERZR TS B EDTERXT,

£ OB, FEIEASHTY AREDEAREEENE LET,

| x4 F120, HFRER(CINGDESHICEDVWTHEZTVE T,
NN EEEDBRE | ZERUICEE 5 1R EFHHN CTERESINIT T,

% @
% &
5,000/ T,
AAEEFEICERLET.
E R oW B

: BF2H.8BADRER O JUEERCRITHERRSEZEM U AN TV SRR EICARTRHT
KOBREIFLET,

s L& RIURBISEE S U CTHURDONE I,
E TR Tl S IURESEII A L D RRIREIFRN R E DB AR T,
FESIERS FOREAEAREIFERASINE Ao

¥ FECATE DBFREE CICHEAHDITON DD ZNICH D BIRFERHAIEDEHFHREDT T LIcbDZZHDZ
PDESEBTCVEREEX T, CNZBETHSDBHIAHK S BERHDOERWVWEEDE T,




@ 77 VFRDEH - HiE

<FEHEHBEENICRIBIIER>

BARAZGHOEERAOEEMEE(C, RITTHNIBB ICED DR RZR U TSLERL
ULET 5 U LIFIRFTESHICBREEE <EE L,

B AR F A8 EEEEINECS fF51=t09) BHEOAE
27% (Ritk2.5%) AmPEEY DIRBRIBEOHAS LUERRHE. ESUCEAICRET S

EHIX bOFHE U TRRFTERHICHZIVVWEREX T,
(S5t 81 E B (R 5 Jrajokyefis

<FEELREEHMETHENICRIBTSER>

(SEEERENDFEERIT . IR B SFEMEDMEERRRICH UFER1.62% (Hik1.5%) ZR U TE
IR EL. T 7V FOSTEEZE U CEH. ERSt LENE T,

(S5t DECS] (%)
XLk S ES - fﬁ?’%@_ AE \
Exai | 0.74%(BiR) é%&gﬁ%]%ﬁ%%ﬁ}&#? B ZESHNDIER GEEEEEDIERR.

wat | 070%mE) |BALOEERN SREEESEEERORN, OENTOT 7Y KD

RS | 0.06%#iR) | 77 Y FOMEDRESLUERE. ZRESHLH SDERDRITFOXIIE

B EHRASICRERRTOL & RBERMERD STALET,

BRI — 77 ROREBRERHIC L S HNED. EEFHMEDD 2 DNEERE
I %0.74%% LRE LTRU TR RBE U, Bet BIRRE R ERKT O = B85
KA OEHD 5K SBDELET.

& _LEEDEREEER (GEEHM) I AEERRREDBD T,

ZOMOBA- FHRE LT FROBASMBEEDRBEED. 77 Y RN STILDNET,
A HEROFERETANS SO SEORERALE DL
 EREBONES(CEY Z2EM (LEER. BREE ERREESONRER. AMmis
BUBEESERSESHET.)

- REISEEICT AR %

X ZOMOBEA - FREOAHEL ERRREICLDEBT 25D TH b . FalilCHE,
FREEERTT BT EFTEE A

€07V FOERADGEEEICOVTIHMREREZFICINUCELDEID T RRIDIEEFETET B,

ZODoDEAR-
F 5| #

o=

- HEERICEEHDORRICEASINE T,
- IFORFMENREBEDORRHNEFOHETHD RER G EFICIDELEDBEDHDET,

SHEES PRSHIE KU ggggg}ég‘%@eom 5%

N\ \ frikh S ={=A=| N . g%i}gﬁﬁ?%t LJZ;%*H

AU i PRSHB RO 0 mpey e KO RERSOEE (EER) (O L T20.315%

SABMRIEIETFROA L D ER A BRI EOEENS T, D EREIEHEE (B NISA (C—) %
CRIADES . B — CREDBE I BA L AR R IR EE A S DL BESTHES & O E B
SFEBEEDET, CRIRICHEND DI Rt CIF BRI 31 E. —EDRE TN T B5DHRELD
57, T CORRRBDEEBREENRE L AEOERRHES (U1 7NISA) HIBbET, %U< 3. Rmatt
ICBRAE < EE N,

SEADESR LR FREDET.

& 523001 78 2 AR EEOAS CESLTEELTLET,

OB AN R EE NI BB E L} BRENEECNHBANBDET, BHEOBIEVDRMIC O TIE. BIESPIREC
CRREND T EEDEDLET,

1)



