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A REEROERICKIHBER, REBAZCBASNBTSEICRBELET . RAEN G, EEEEHBMNEETEDLHHLET —ESVTHERSH
FLEH, TOEHY. B2 UERITILOTREHYER A, T LROEE - THZFEBENLOTHY. SHORRERI-FIRTHLOTREHYEEA,
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TOPIX
16,539 25,000 28,000
20,903 ' - '
22,000 24,000
19,000 - ” 20,000
98.69% 16,000 M\ ~' e |“’“\“""* ! ”iii‘ 16,000
1" \
98.19% 13000 | : el i i 12000
_ 10,000 o ” 8,000
i e |
= 4,000 0
2004/08 2007/08 2010/08 2013/08 2016/08
98.69%
1.31%
TOPIX 10,000
TOPIX
l | 10
0.69% 11.77% 9.31% 9.59% 14.57% -0.58% 3.22%
-0.40% 14.35% 12.28% 7.94% 12.10% -1.24% 2.55%
1.08% -2.58% -2.97% 1.65% 2.47% 0.66% 0.67%)
11.85% 15.96% 17.75% 21.11% 19.35%
14.80% 16.53% 17.72% 19.35% 17.73%
1 1
83
1 14.67% 12.97% 1 4.54% 2.37%
2 11.19% 7.77% 2 3.96% 1.58%
3 8.53% 9.13% 3 3.52% 0.93%
4 6.96% 4.75% 4 2.85% 0.57%
5 6.85% 3.77% 5 2.61% 1.21%
6 6.09% 8.13% 6 2.47% 0.81%
7 6.03% 6.86% 7 2.46% 1.29%
8 5.30% 5.20% 8 2.37% 1.37%
9 4.44% 4.54% 9 2.26% 0.51%
10 4.06% 4.65% 10 2.12% 0.37%
3 TOPIX 148 1.10 FRB
FOMC 1 115 10
FOMC 1
3
TOPIX 6
3
| -
5 - 24
-
mTOPIX
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2017 3 31
< >
2001 9 25

2017 03 -0.48] [2014 03 -0.81] 12011 03 -6.15] [2008 03 -8.34
2017 02 0.27] 12014 02 -1.16] 12011 02 3.86] 12008 02 0.24
2017 01 091] 2014 01 -5.63] 12011 01 1.39] 12008 01 -11.53
2016 12 295 12013 12 3.71] 12010 12 3.81] (2007 12 -4.76
2016 11 3.79] 12013 11 6.701 12010 11 6.19] (2007 11 -7.40
2016 10 3.88] 12013 10 0.95] 12010 10 -0.63] [2007 10 -1.43
2016 09 0.69] 12013 09 8.82] 12010 09 5.22] 12007 09 3.19
2016 08 -2.35] [2013 08 -2.94] 12010 08 -6.95] [2007 08 -6.79
2016 07 471] |2013 07 0.76] 12010 07 2.36] 12007 07 -0.19
2016 06 -7.54] [2013 06 148] 2010 06 -5.34] [2007 06 3.15
2016 05 3411 12013 05 -3.01] 12010 05 -11.24] 2007 05 458
2016 04 -0.63] 2013 04 13.58] 12010 04 -0.47] [2007 04 -0.02
2016 03 5.32] 12013 03 8.141 12010 03 1091
2016 02 -8.96] [2013 02 4.00] 12010 02 -0.90
2016 01 -8.27] [2013 01 8.701 12010 01 -0.79
2015 12 -1.81] [2012 12 9.54] 12009 12 9.69
2015 11 243| 12012 11 5491 12009 11 -6.30
2015 10 10.21] [2012 10 0.51] 12009 10 0.58
2015 09 -7.82] [2012 09 1.27] |2009 09 -4.32
2015 08 -7.54] [2012 08 -0.98] 12009 08 -0.19
2015 07 2.23] 12012 07 -3.77] 12009 07 446
2015 06 -154] [2012 06 6.21] 12009 06 2.97
2015 05 5.03] 12012 05 -11.93] |2009 05 8.77
2015 04 2.76] 2012 04 -4.83] 12009 04 8.77
2015 03 3.21] 12012 03 2.071 12009 03 3.21
2015 02 5.94] 12012 02 10.53] 12009 02 -4.53
2015 01 0.79] 2012 01 3.30] 12009 01 -8.52
2014 12 -0.01] [2011 12 -0.95] 12008 12 2.58
2014 11 6.36] (2011 11 -3.71] 12008 11 -3.93
2014 10 1.10] 12011 10 2,591 12008 10 -25.19
2014 09 5.01] 12011 09 -2.73] 12008 09 -17.52
2014 08 -0.10] [2011 08 -9.85] 12008 08 -5.73
2014 07 2.88] 12011 07 -1.32] 12008 07 -3.14
2014 06 5.53] |2011 06 0.18] 12008 06 -6.96
2014 05 3.55] 12011 05 -152] 12008 05 4.07
2014 04 -454] 12011 04 -1.56] 12008 04 13.16

24
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MSCI
20,821 —
1,772 —
30,000 R 2,500
25,000 2,000
94.84% 20,000 | 1,500
4.92% 15,000 1,000
99.75% 10,000 500
025" | Il
: 5000 ....||||ll|||||l||ll||lllllI||||I”II”““”””“””“I“|| ‘ 0
2012/03 2014/03 2016/03
REIT
TT™ MSCI
MSCI T™
- MSCI 10,000
MSCI
\ \ 10
2.50% 21.67% 14.14% 8.58% 16.43% 11.40%
2.94% 21.87% 14.98% 9.53% 17.55% 12.46%
-0.44% -0.21% -0.85% -0.95% -1.12% -1.06%
16.78% 17.33% 16.97% 18.95%
16.60% 17.27% 16.93% 18.85%
1
999
1 62.30%| 1 9.09%| 1|APPLE 2.24%
2 6.82%| 2 8.90%| 2[{MICROSOFT 1.41%
3 3.80%| 3 8.25%| 3|AMAZON.COM 1.03%
4 3.69%| 4 7.09%| 4[EXXON MOBIL 1.00%
5 3.48%| 5 6.71%| 5[FACEBOOK INC-A 0.98%
6 3.26%| 6 557% 6[JOHNSON & JOHNSON 0.97%
7 2.91%| 7 4.73%] 7|IJPMORGAN CHASE & CO 0.94%
8 1.32%| 8 4.18%| 8|WELLS FARGO & COMPANY 0.79%
9 1.25% 9 3.92%| 9|GENERAL ELECTRIC CO 0.75%
10 1.24%| 10 3.78%| 10|ALPHABET INC-CL C 0.75%
REIT
-
5 -
-
-
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2017 3 31

< >
2010 4 28
2017 03 0.96] 2014 03 1.08] 12011 03 2.73
2017 02 1.90] 12014 02 3.38] 2011 02 2.76
2017 01 -0.37] |2014 01 -5.02] 12011 01 2.33
201612 6.38] |2013 12 463] |2010 12 3.18
2016 11 9.29] 2013 11 5.41] 12010 11 2.21
2016 10 2.10] |2013 10 4931 2010 10 -0.14
201609 -2.46] 2013 09 401} ]2010 09 9.32
2016 08 -0.33] |2013 08 -1.30] 2010 08 -6.59
2016 07 6.27] |2013 07 462] |2010 O7 6.07
2016 06 -9.64] |2013 06 -6.32] 2010 06 -6.14
2016 05 1.07] 12013 05 6.03] 12010 05 -1341
2016 04 -0.57] |2013 04 6.27
2016 03 5.74] 2013 03 3.94
2016 02 -4.16] |2013 02 0.88
201601 -8.83] |2013 01 11.24
2015 12 -2.46] 2012 12 7.00
2015 11 105] 2012 11 411
2015 10 10.96] 2012 10 1.38
2015 09 -6.83] 2012 09 3.00
2015 08 -8.04] 2012 08 211
2015 07 2.75] 2012 07 3.70
2015 06 -4.00] |2012 06 2.19
2015 05 4401 |2012 05 -10.90
2015 04 0.93] 2012 04 -1.85
2015 03 -0.29] 2012 03 2.29
2015 02 5.64] 2012 02 11.32
2015 01 -4.29] 2012 01 3.25
2014 12 126] 12011 12 3.48
2014 11 12.01] 2011 11 -8.42
2014 10 -0.59] 2011 10 13.64
2014 09 2.90] ]2011 09 -6.20
2014 08 145] 12011 08 -9.95
2014 07 1.36] 12011 07 -4.19
2014 06 1.24] 12011 06 -2.30
2014 05 1.03] 12011 05 -3.94
2014 04 1.31] (2011 04 2.39

24

20




‘ H#¥H: 201743831H

RETE BLHH A & ) SRR A KA RIS SR BBt 24

RIMEEROCEBNMGRTIT1TI7UR

[ EAREROBRTIHIEEA

®TFURDEE

ES -5 oF B FHEREX

A G AR IR MSCIZZHA A2 F 7 A (I HREE)

- HEE L3258 A R Ao Fv—k L bERAREL HELET

O ELHENMER, S E EREE SEEMBOHET 57

FEHEAZH 15,242 G) (&
%{é}iﬂgi‘%‘%\\%ﬁ 83]4{%Fq 18,000 180
‘;ﬁré*ﬁjﬁ 14,000 e I8 AT (15 FESRBMZEBR T . BUS |8 520 & LY < A2 H g

R 98.10% ’

%iﬁ#ﬁ% 000% 12,000

e 98.10% 10,000

W44 1.90%

8,000

LRI IR LR (P PERR AR L) 6.000

4,000
‘ 2-% *é/\\y :) 2,000 ’\I‘/M 20
[~ o] 0.00%| W
0’06/12 '08/12 '10/12 '12/12 '14/12 '16/12
() 77v R, RoFe—rbt, #iEH (2006/12/15) OFliE % H #4%10,000 L THRE(LL TOET,
QI7UE(SREBRE)ENVFI—VDIRBELYRY (EEFE) _ _ _
34 H 65 H [H] 14 SEE[H] H4E[H] 104E ] FRIE K
7 7 R 23 (G Bl 4 F 4 ) 6.33% 22.14% 20.66% 11.73% 17.90% 4.08% 4.10%
N T — TR 2.94% 21.87% 14.98% 9.53% 17.55% 4.72% 4.75%
=R 3.39% 0.27% 5.68% 2.20% 0.35% -0.64% -0.65%
77 RUAY (GrBl s i E) - - 17.03% 19.16% 18.53% 24.52% 24.28%
R F— T YRY - - 16.60% 17.27% 16.93% 21.84% 21.62%

K77 RIS R (Y BLEE ) LiE, U7 7 ROWRIFIGE O N RSN D725 810, ZONEETY 7 7o REBA () LI E OIS E T,
RULAE R VA7 EBICH IR R KO R, Z2R3BBOE A H T OS5E BUE H AR T2H OH RIGERIZTEATEYEE A,
MR FRITHIH A VELL_LOBA IR WA VERBOL DI OV THRERBEL T £t A,

S EXEFE S L4L A EER S LAL XA EARI10884R GREA$547 %% 58)
T RO . T RO T7 RO
DA KA DA s ooqp |

{7 AUA 54.66% 1[V7 =7 %=t 17.37% 1{COACH INC 3.73%| 7 AU A
2045 5.41% 2|EsEm a7z 14.16% 2|ALPHABET INC-CL A 3.22%| 7 AV K
VA~ 4.79% 3|ER1T 10.77% 3|SHIRE PLC 3.12%[ v —v—5
42T = —F 3.91% 4|/hF 7.49% 4|SALESFORCE.COM INC 2.53%| 7 AU A
5112y 3.57% 5|72 my—ntoararsm 7.17% 5|AMAZON.COM INC 2.48% |7 AV
6|75 % 3.37% 6|4 T4t 6.73% 6|ASSA ABLOY AB-B 2.38%|Ay=—F0
oy —o—5 3.12% 7[& AR 5.30% 7|GRIFOLS SA-ADR 2.36%|AA
8| 7T AT 3.10% 8| A - [ s e 3.94% 8|TD AMERITRADE HOLDING CORP 2.33%| 7 AU
9|1k 2.43% oMt A B -7V 3.73% 9|STARBUCKS CORP 2.31%| 7 AU
10| A=A 2.36% 10| = )LF— 3.09% 10|ROCHE HOLDING AG-GENUSSCHEIN 2.28% | AAA

LRI T A TR ETHLA LR (R PERRARR L) SRR PE 3 UL UE(GICS)

WY& RN, SRR R EG NEICESBIRERCIESV ET A, MY EENL, YRERmONEE T 572DI/ElRSh-b O THY | YHKLEETEORIF LY H
HETHLDOTIEHV T A, BEEEFET, MRS HEBIEOH D% MEBEEICEE TG IIABIAZLHIET, ) ITRELET O T, AL
IIEELET, L7znd-> T, eABLOSEH RPN RIESN TODLO TIEHY E A, HEELOERICLDEIT, HEETLEIWMAOBERKITFELET,
WY EEHE, R ERBE RGN NMEHE CEA LM L7258 7 — XD W THERR L L7228, T OIERENE, 52 A REET 20O TIEH F A, £, LT
DFEE T =2 TR/ EOLDOTHY, 5B DOREEGE KR T HLOTIEHYEE A, BIMSCIZZ YA AT v 7 A L1E, MSCI Inc. 2SBAFEL7-FRATHEK
T, AARZRA R EEEOMMIESE | & EORRHEREAZ R — AR LTZHOTT, IMSCIaZ¥A - A7 v 7 A(FHRE) | LT, KRL_R—2DTMSC
[P A AT I A e RFEE DR E LI O T,
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HesE BLH S 2 (FERBA B #

HAER:

20174E3A31H

KIMEROCEBNERXT VT4 7K

NE—2F{\WR>  stiw
FEH 20064128150
| E=> HDEE _|E—=> B
20174E3H 2.16 20144E3 7 -1.45 20114E3H 2.23 20084E3 A -8.59
201746218 1.81 20144E2 8 3.09 20114E2 18 2.58 200842 A 1.88
201746118 2.23 20144E1 8 -3.02 20114E1 8 0.85 2008%E1A| -15.38
20164E12 8 4.03] [2013% 128 5.60] [2010%12H 2.42) 20075128 426
20164E11 8 8.26] [2013%F 118 6.18] [2010%118 2.20] [20074E118] -10.68
20164E10 8 2.00] [2013%10H 3.71] [2010%108 0.62] [2007410H 4.80
20164E9 8 -0.81 20134E9 8 5.88 20104E9 8 10.51 20074E9 8 8.30
201648 H 0.14 201348 A -0.34 20104E8 A -6.90 200748 A -5.00
20167 H 8.75 2013574 6.17 2010 7H 5.65 20074 7H -4.85
2016568 -10.71 20134E6 8 -6.52 20104E6 B -6.12 20074E6 8 0.01
20164E5 8 2.61 20134E5 8 7.10 2010558 -13.00 20074E58 4.47
20164 H -0.17 201344 A 5.64 20104 H 1.30 200744 A 6.96
2016231 6.13] [2013%&3 1 3.51] [2010%38] 1221
20164E2 8 -4.10 20134E2 8 2.07 20104E2 8 -0.54
20165E1 8| -12.91 20134E1 8 10.79 20104E1 8 -7.25
20154E128 -1.60] [2012412H 7.84] [2009%128 8.83
20154E11 8 2.27] [2012% 118 5.32] [2009%118 -3.26
20154E10 8 12.39] [2012%10H 0.15] [2009%108 3.09
20159 H -7.38 2012491 2.88 200949 F 0.13
20154E8 8 -8.30 201248 B 1.61 20094E8 8 0.28
2015478 4.14 20124E78 2.84 20094E7 8 6.80
20154E6 B -3.31 20124E6 8 0.25 20094E6 B 1.60
201545 H 3.96 2012558 -12.40 200945 H 6.84
20154E4 18 1.24 20124E4 8 -4.26 20094E4 8 12.62
2015%3H] _ -0.05] [ 2012%38 2.45] [2000&3 1 714
201542 8 7.72 20124E2 8 13.68 20094E2 B 1.29
2015418 -3.57 201241 8 5.94 20094E1 8 -3.61
20144E12 8 0.18] [20114 128 1.23] [2008% 1218 -0.43
20144E11 8 12.56] (20114118 -10.49] [2008%118]| -13.31
20144108 -0.33] [2011%& 108 16.04] |2008%108| -24.56
2014498 2.03 20114E9 A -9.05 2008598 -25.75
20144818 2.30 20114E8 78 -9.90 20084E8 8 -0.58
20144E7 8 2.12 20114E7 8 -2.27 20084E7 8 -0.44
20144E6 B 1.01 20114E6 B -2.10 20084E6 B -8.07
2014458 3.61 20114E58 -4.25 20084E5H 4.40
20144E4 8 -1.64 20114E4 8 0.45 20084E4 8 12.15

XUB—U(F, HEEAHEEMEBED A REZREBE

WY ERHE, S RlpE LS RIS SSBRRE B ClEb £ A, MY ERNE, MEEBLIH TS 245 B L UBIREAE T ICHES L
TWBNER O IHEARDIEROIRME T EESE YDA 2T T DI0IERESN b O THY | Bt B 55t EE %« B
LT 2D TIEHY EE A, BIREEFET KAREEBIXOHLIERF OMEEREICRE T 555 I3/ BEIAZLHVET) IC
HBELETOT, EIEITET L ET, L7nd> T eABIOEHA BRI RFES L TOOb D TIEHYEE A, BEEFEOEMIC
FOHARIL, BEEFLETMADRBERICRELET, WEEENT, RAESRE RN MG CE L L LTcsE 7 — 212
WTPERESIVEL TN, £ DIEMEME, e RMEERAET 2D TIEHVER A, £/2, LFREDFER 7 —ZFHTMEOLDTHY, 5% D
FRARERGE KR T 20D TIIHYEE A,
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2017 3 31

18,000
14,658
79 96 16,000
y 14,000
12,000
_ 9482% 10,000
518% 8,000
*00000000000000000ODOOOO0 6,000
4,000
2,000
150
120 ---8 -
LT it
60 [~ — - mmC TS
R T I e
(o]
07/12 09/2 10/5 11/8
2007 12 7 10,000
10
-3.60% -1.76% -7.53% 8.41% 16.29%|  ---- 4.96%
-3.34% -0.86% -3.00% 10.30% 16.73%]  ---- 4.37%
-0.26% -0.90% -4.53% -1.89% -0.44%| ---- 0.59%
— R 7.22% 9.30% 18.24%|  ---- 20.67%
— I 6.61% 9.47% 18.12%|  ---- 21.08%
- 48
1 7.25% 7.38% 1.96% 5.18% 0
2 4.97% 4.17% 40.77%
11.70%
3 4.75% 2.94%
4 4.59% 3.90%
5 4.17% 6.20% 5.91%
6 3.92% 3.53%
7 3.88% 6.83%
8 3.62% 2.56% 17.16% 17.32%
9 3.56% 1.90% .
10 3.24% 4.62% .
*J00000000000O00OO0OO0OOODOO
] [ ] 23 25

24
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2017 3 31

< >
2007 12 7
2017 03 -2.30% 2014 03 -2.49%| 2011 03 -4.50% 2008 03 -5.66%|
2017 02 -1.02% 2014 02 0.85%| 2011 02 -0.44% 2008 02 -0.384%|
2017 01 -0.32% 2014 01 -0.88%) 2011 01 -0.74% 2008 01 -15.65H%)
2016 12 3.64% 2013 12 3.97%I 2010 12 10.65%
2016 11 0.42% 2013 11 —0.02%I 2010 11 6.30%
2016 10 -2.08% 2013 10 —2.20%I 2010 10 3.00%
2016 09 0.13% 2013 09 17.05%| 2010 09 3.75%
2016 08 -2.13% 2013 08 -0.73%| 2010 08 -0.46%
2016 07 0.95% 2013 07 -5.69%| 2010 07 5.21%
2016 06 -4.25% 2013 06 2.88| 2010 06 -3.71%
2016 05 -1.83% 2013 05 -13.60%| 2010 05 -8.38%
2016 04 1.22% 2013 04 -2.73%| 2010 04 5.24%
2016 03 1.02% 2013 03 24.76%| 2010 03 4.97%
2016 02 4.81% 2013 02 6.88%I 2010 02 0.73%
2016 01 1.66% 2013 01 12.09%I 2010 01 1.84%
2015 12 -0.16% 2012 12 5.47%| 2009 12 7.14%
2015 11 2.09% 2012 11 1.69%I 2009 11 -9.76%
2015 10 3.53% 2012 10 3.30%| 2009 10 -5.20%
2015 09 2.31% 2012 09 5.77%| 2009 09 -0.98%
2015 08 -6.16% 2012 08 3.57%| 2009 08 2.05%
2015 07 -2.32% 2012 07 -1.01%| 2009 07 1.92%
2015 06 -2.12% 2012 06 3.99%| 2009 06 10.76%
2015 05 -0.26% 2012 05 -3.98%| 2009 05 9.22%
2015 04 0.93% 2012 04 -0.84%| 2009 04 1.99%
2015 03 -1.26% 2012 03 4.09%I 2009 03 10.74%
2015 02 0.45% 2012 02 12.89%I 2009 02 -12.08%
2015 01 -0.01% 2012 01 1.81%| 2009 01 -0.45%
2014 12 4.72% 2011 12 —0.29%| 2008 12 1.91%
2014 11 6.99% 2011 11 -5.26%| 2008 11 0.33%
2014 10 2.59% 2011 10 -2.13%| 2008 10 -21.74%
2014 09 1.65% 2011 09 -5.39%| 2008 09 -8.79%
2014 08 2.09% 2011 08 -0.89%| 2008 08 -4.68%
2014 07 1.31% 2011 07 -2.35%| 2008 07 -3.40%
2014 06 2.58% 2011 06 -2.84%| 2008 06 -6.59%
2014 05 4.49% 2011 05 -0.28%) 2008 05 2.82%
2014 04 2.18% 2011 04 1.93%) 2008 04 2.60%

23
24

25

<250733>

24



B 202 iy H#¥RQ 201743H318
| REE JUH: £ 2 1 1 BREA R | EBERSt BR7Eubx AV MR &

BHMHRREITAUTYIRT7UF (FEEREEEFRIT)

O IFUEDRE [ eAmRHomERmTIRbY A )
CFREERTR e MERRETAUTYIR IHF—D7 R IRBAHFEZTERENRELET
SHRIGE e S&PFEAEREITHEH (B LA A HEA—X)*
-BELTHERKR --- SPAEEREITIEH (BEHAA . ARER—X) DEIEITEETHRERREZHIELT
ERETLEVET
SEEMEE. MEELEE SR EMBEDHERT 50
EAE(MEE 18,7281 - BAEMMLE. MG 1200857 B 158 %10000&L THRHIELTLET . (EM)
MEEREE 88.4{x 22000 [ =——EAEHGER)EHS 200
—— R (SRS E R
—a— IR
’ﬁ&%ﬁﬁ 18,000 160
REIT 99.34% 14,000 120
5= 0.56%
BEE 0.66% 10,000 & X W 80
6,000 Y 40
2,000 0
08/7/15 10/4 12/2 13/12 15/10 17/8

OI7 N (SEEBRE) EXFREROREERL) R (RERE)

34 A 64 A el 14/ SEM S5/ 104 [ REHAKRE

T7URIREE (HEREERE) -1.85% 5.63% -0.14% 9.98% 15.04%| ———— 6.01%
RGNS E -1.31% 6.56% 1.06% 11.27% 16.37%| ———— 7.09%

=R -0.54% -0.93% -1.20% “1.29% 1.32%] —— —— -1.08%
T7URYRY (HEREERE) —— ] ———— 14.35% 15.07% 15.12%| ———— 24.34%
HRIEHIRY — ] = 14.65% 15.19% 15.26%| ———— 24.51%

* 77N (DEREERE) DIRBERLF, HI7FN DREFICNBONEENHOIBRIC. TONEETHIIWNEBA(BRE) LEEEDRBETT,
* R YRGEBHITARRBRFVEH . GEREANAPOBE. REALNRTHADARRBEFEATHEEA,
* AR FHMAEULDBFEEEEFEE, PRSI ERFOIDIOVTRIERBHELTEYE A,

O EH- g E S LAI5HE OHALGSEE OREITHA LI 108817
(FAEAN SRHRE 381 )
I708 D Vid)) I7UE D

[ - #hig 4t BE 14t Fr e 914t [ - #hig
17 AV A 66.26% 1T AVA-Rv|  66.31% 1 [siMON PROPERTY GROUP INC|  4.53% T AUT
2B K 8.46% 2|HAH 8.46% 2|PUBLIC STORAGE 2.73% T AT
3|A—= 707 7.71% Kl ERS AN 7.71% 3|PROLOGIS INC 2.26% T AT
4| A4FYR 4.66% 4| —n 6.00% A4IWELLTOWER INC 2.14% T AT
5o ar—n 2.92% 5|lxuz-RR 4.79% 5[AVALONBAY COMMUNITIES INC 2.10% T AT
6|VENTAS INC 1.91% T AT

7|EQUITY RESIDENTIAL 1.90% T AT

*¥77UN DYIA -3 =77 N DI (S E EFREEERLLE) 8|UNIBAIL RODAMCO-NA|  1.89% AT
9|BOSTON PROPERTIES 1.69% T AT

10(SCENTRE GROUP 1.48% F—ANZT

*¥IJ7UN DITA b IY =770 DA (5 FEHAZERE R L)

BUER . ERMERIGECEIFHATEETEHYELA BREEHN L, BERH FEEFEUEBLVEERE FICRESN TV SNERD A AR FRO R
[SEDE MAZBOHLSEICHLT, YERORNBEIHBT SHITERSNILOTHY . AHREFEEOBFLENLT2LOTREIHYEEA MIFERFETL. &
BERAHFGEDEHZOHDIAHF N EREEITRETIEEICIABIRILHYET ) ITRELFTOT BEMBIEBLETS, LT, TEBLTER
HENMREISN TOSLDTEHYFE A REFBADERICLIEELF. REETECHAOSERIIFELETT BAERT. BRT IR OAMEARHAME
FETEHLHIMLET —RITESOTERLELA, TOERES., T2UERIITIIOTRHYVER A, Tz, LEOEHF-TH2FIBEDLDOTHY, SHOKE
ERI-HRTHLDTRHYEE A,

X1 TSQPEEEREITIER (AL ZHA A . ABREAR—X) |E, SRPEEEREITIEH (B LAH, FILA—R)FLL(C, FRASUIMBICHIBRELIIEHTY . SRPEEEREIT
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7,989 _ \
18,000 | 12,000
16,000 | 10,000
14,000 | 8,000
20.00% 19.99% 12,000 f S 6,000
47.00% 47.10%
10.00% 10120 000 | 4,000
20.00% 20.06% 8,000 | | 2,000
3.00% 2.73% 6,000 0
100.00% 100.00% 2004/08  2007/08  2010/08  2013/08  2016/08
10,000
\ 10
-0.53% 3.81% 1.05% 3.76% 6.66% 1.91% 3.01%
-0.66% 4.50% 2.38% 4.17% 6.90% 2.26% 3.48%
0.13% -0.69% -1.33% -0.41% -0.24% -0.36% -0.46%
4.80% 5.50% 6.10% 7.34% 6.38%
5.50% 5.76% 6.22% 7.15% 6.19%
1 1
100% 30,000
90% L 27,500
80% | 25,000
70% s 22,500
60% o 20,000
50% o 17,500
40% | -] 15,000
30% | o 125500 |
20% | 10,000
10% | 7,500
0% - . . 5,000 - - - - -
2001/09  2005/09  2009/09  2013/09 2004/08 2007/08  2010/08  2013/08  2016/08
10,000
| -
5 - 24




2017 3 31
< >
2001 9 25

2017 03 -0.12] [2014 03 0.051 12011 03 -0.36] [2008 03 -2.64
2017 02 0.29] 12014 02 0.36] 12011 02 0.89] 12008 02 0.28
2017 01 -0.70] [2014 01 -1.69] 12011 01 0.63] 12008 01 -4.45
2016 12 1.51] 12013 12 140} 2010 12 0.52] 12007 12 -0.24
2016 11 2.02] 12013 11 2.61] 12010 11 0.91] 2007 11 -2.31
2016 10 0.78] 12013 10 145] 2010 10 -0.94] |[2007 10 051
2016 09 -0.55] [2013 09 2.60]1 12010 09 2.62] 12007 09 145
2016 08 -1.25] [2013 08 -0.67] 12010 08 -1.99] [2007 08 -1.74
2016 07 1.32] 12013 07 0.81] 12010 07 1.58] 12007 07 -0.54
2016 06 -2.92] [2013 06 -1.21] 12010 06 -1.58] [2007 06 0.65
2016 05 1.17] 12013 05 -0.32] 12010 05 -4.50] [2007 05 1.06
2016 04 -0.39] 2013 04 437] 12010 04 0.59] 12007 04 1.31
2016 03 2.15] 12013 03 2.87]1 12010 03 3.89
2016 02 -2.46] [2013 02 1.31] |2010 02 -0.41
2016 01 -1.78] [2013 01 3.971 12010 01 -1.55
2015 12 -0.61] [2012 12 3.67] 12009 12 3.11
2015 11 0.49] 2012 11 2461 12009 11 -1.84
2015 10 3.13] (2012 10 0.68] 12009 10 0.55
2015 09 -2.09] [2012 09 0.79] 12009 09 -0.75
2015 08 -2.50] [2012 08 0.28] 12009 08 0.39
2015 07 1.15] 12012 07 -0.37] 12009 07 137
2015 06 -1.11] [2012 06 1.50] |2009 06 143
2015 05 1.53] 12012 05 -4.12] 12009 05 2.34
2015 04 0.60] (2012 04 -1.13] 12009 04 2.96
2015 03 0.61] 2012 03 0.79] 12009 03 157
2015 02 1.44] 12012 02 474] 12009 02 0.67
2015 01 -0.83] [2012 01 1.07] |2009 01 -4.26
2014 12 0.86] (2011 12 0.45] 12008 12 153
2014 11 425] |2011 11 -2.19] 12008 11 -1.53
2014 10 048] 12011 10 2.33] 12008 10 -8.86
2014 09 1.91] 12011 09 -1.67] 12008 09 -6.59
2014 08 0.64] 12011 08 -2.55] 12008 08 -1.06
2014 07 098] 2011 07 -1.18] 12008 07 -0.08
2014 06 1.39] 12011 06 -0.13] 12008 06 -1.30
2014 05 0.91] 2011 05 -0.79] 12008 05 0.82
2014 04 -0.77] 2011 04 0.39] 12008 04 3.01
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2017 3 31

17,308 e |
18,499 22,500 — 21,000
20,000 + 17,500
A
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27.00% 27.07% /v W 1
12500 | A 7,000
15.00% 15.10% .y P, W) |
20.00% 20.07% 10,000 . 3,500
s00 678 il I,
100.00% 100.00% ' 2004/08 2007/08 2010/08 2013/08 2016/08
10,000
\ 10
-0.22% 6.95% 3.33% 5.23% 9.26% 1.60% 3.50%
-0.54% 8.01% 5.12% 5.37% 9.17% 1.89% 3.91%
0.32% ~1.07% ~L.70% ~0.15% 0.10% ~0.00% ~0.41%
7.52% 8.64% 9.45% 11.46% 10.01%
8.75% 9.09% 9.64% 11.02% 9.58%
1
100% 30,000
90% 27,500
80% 25,000
70% ] 22,500
60% o 20,000
50% o 17,500
40% a 15,000
30% o 12,500 |
20% 10,000
10% 7,500
0% - - - 5,000 - - - - -
2001709 2005709 2009709 2013709 2004/08 2007/08 2010/08 2013/08 2016/08
10,000
-
- 24
-
-
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2017 3 31
< >
2001 9 25

2017 03 -0.13] [2014 03 0.001 12011 03 -1.18] [2008 03 -4.28
2017 02 0.39] 2014 02 0.32] 12011 02 1.60] 12008 02 0.24
2017 01 -0.48] [2014 01 -2.98] 12011 01 1.09] 12008 01 -7.02
2016 12 2.35] 12013 12 2311 12010 12 1.11] 12007 12 -0.83
2016 11 3.18] 2013 11 3.89] 12010 11 2.18] 12007 11 -3.92
2016 10 1.50] 12013 10 1.71] 2010 10 -0.99] [2007 10 0.24
2016 09 -0.58] [2013 09 401] 12010 09 3.88] 12007 09 2.25
2016 08 -1.45] [2013 08 -1.27] 12010 08 -3.50] [2007 08 -3.15
2016 07 248 12013 07 1.08] 2010 07 2.18] 12007 07 -0.94
2016 06 -4.77] [2013 06 -1.28] 12010 06 -2.89] [2007 06 1.27
2016 05 1.68] 12013 05 -0.22] 12010 05 -6.88] [2007 05 2.01
2016 04 -0.63] 2013 04 6.78] 12010 04 0.43] 12007 04 1.65
2016 03 3.01] 12013 03 411] 12010 03 6.10
2016 02 -4.27] [2013 02 1.79] 2010 02 -0.55
2016 01 -3.73] [2013 01 5.79]1 12010 01 -2.02
2015 12 -1.11] [2012 12 5.51] 12009 12 4.96
2015 11 0.90] 2012 11 3451 12009 11 -3.13
2015 10 5.071 12012 10 0.85] 12009 10 0.84
2015 09 -3.62] [2012 09 1.08] 2009 09 -1.37
2015 08 -4.02] [2012 08 0.26] 12009 08 031
2015 07 1.59] 12012 07 -0.84] 12009 07 2.40
2015 06 -151] [2012 06 2491 12009 06 1.70
2015 05 2.62] 12012 05 -6.53] 12009 05 3.98
2015 04 0.93] [2012 04 -2.05] 12009 04 4.84
2015 03 1.12] 12012 03 1.18] 2009 03 2.26
2015 02 2.70] 12012 02 6.89] 12009 02 -0.13
2015 01 -0.91] [2012 01 1.73] |2009 01 -5.69
2014 12 0.75] 2011 12 0.39] 12008 12 137
2014 11 5.62] 12011 11 -3.24] 12008 11 -2.49
2014 10 0.56] (2011 10 3.48] 12008 10 -14.02
2014 09 2.86] 12011 09 -2.51] 12008 09 -9.98
2014 08 0.68] 12011 08 -4.65] 12008 08 -2.04
2014 07 146] 12011 07 -1.63] 12008 07 -0.58
2014 06 2.20] 12011 06 -0.34] 12008 06 -2.92
2014 05 143] 12011 05 -1.32] 12008 05 1.72
2014 04 -1.47] 12011 04 0.18] 12008 04 5.64
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2017 3 31
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0.51% -1.46% —2.20% 0.16% 0.47% -0.21% -0.34%
10.00% 11.68% 12.65% 15.39% 13.54%
11.76% 12.29% 12.89% 14.71% 12.87%
1 1
100% 30,000
90% 27,500 |
80% 25000 |
70% = 22,500
60% o 20,000
50% o 17,500
40% a 15,000
30% e 125500 |
20% 10,000
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2001/09  2005/09  2009/09  2013/09 2004/08 2007/08 2010/08 2013/08 2016/08
10,000
-
- 24
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2017 3 31
< >
2001 9 25

2017 03 -0.13] [2014 03 -0.11] 12011 03 -2.08] [2008 03 -5.87
2017 02 0.51] 2014 02 0.23] 12011 02 2.30] 12008 02 0.21
2017 01 -0.22] [2014 01 -4.21] 12011 01 1.48] 12008 01 -9.46
2016 12 3.08] 12013 12 3.13] 12010 12 1.86] 12007 12 -1.48
2016 11 424] 2013 11 5.08] 12010 11 3.43| 12007 11 -5.45
2016 10 2.19] 12013 10 1.90] |2010 10 -0.95] [2007 10 -0.07
2016 09 -0.54] [2013 09 5411 12010 09 5.09] 12007 09 2.98
2016 08 -1.65] [2013 08 -1.83] 12010 08 -4.95] [2007 08 -4.49
2016 07 3.57] 12013 07 1.35] 2010 07 2.73] 12007 07 -1.29
2016 06 -6.40] [2013 06 -1.23] 12010 06 -4.09] [2007 06 1.83
2016 05 2.18] 12013 05 -0.18] 12010 05 -9.10] [2007 05 2.94
2016 04 -0.75] 2013 04 8.97] 12010 04 0.29] 12007 04 1.92
2016 03 3.87] 12013 03 5.33] 12010 03 8.21
2016 02 -5.88] [2013 02 2.29] 12010 02 -0.65
2016 01 -5.70] [2013 01 7451 12010 01 -2.39
2015 12 -154] [2012 12 7.13] 12009 12 6.80
2015 11 131] 12012 11 434] 12009 11 -4.30
2015 10 7.04] 12012 10 0.93] 12009 10 1.03
2015 09 -5.14] [2012 09 1.37] |2009 09 -1.94
2015 08 -5.50] [2012 08 0.19] 12009 08 0.27
2015 07 1.99] 12012 07 -1.32] 12009 07 3.45
2015 06 -1.86] [2012 06 3.441 12009 06 1.97
2015 05 3.65] 12012 05 -8.79] 12009 05 5.60
2015 04 1.27] 12012 04 -2.93] 12009 04 6.73
2015 03 1.64] 12012 03 1.55] |2009 03 2.80
2015 02 3.95] 12012 02 8.82] 12009 02 -1.17
2015 01 -0.89] [2012 01 2401 12009 01 -6.88
2014 12 0.62] 12011 12 0.34] 12008 12 117
2014 11 6.76] (2011 11 -4.22] 12008 11 -3.51
2014 10 0.67] 12011 10 456] 12008 10 -18.58
2014 09 3.71] 12011 09 -3.26] 12008 09 -13.25
2014 08 0.68] 12011 08 -6.82] 12008 08 -2.96
2014 07 1.90] 12011 07 -1.97] 12008 07 -1.10
2014 06 3.02] 12011 06 -0.52] 12008 06 -4.56
2014 05 1.96] 12011 05 -1.80] 12008 05 2.60
2014 04 -2.17] 2011 04 -0.10] 12008 04 8.18
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