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pae  PTUAEETY  ERTERER REREE punimn
HKE (S&P500E Hk{liE #0) 2,784 A 2,850 4.5% 5% -3% 2.1%
BN (R kw4 2 - 3—0w/X60035%0) 373 - 370 3.0% 5% 6% 3.8%
1-0OE(2—0- kv X505E5) 3298 - 3,250 2.5% 6% 7% 4.0%
R (DAXiE%0)2 11,516 - 11,800 2.5% 5% 6% 3.5%
[ (FTSE 100781550 7076 A 7,120 5.4% 2% 2% 4.8%
2 2 (SMIE%0) 9,389 - 9,200 1.5% 10% ~12% 3.5%
B (MSCI ¥4/8 A YTy 9 R) 962 980 4.3% 1% 0% 2.5%
MSCl IX—Yv 7=y kA Fy o ZKRILER) 1,051 ~ 1,110 8.6% 5% 1% 3.0%
MSCI AC ZY7 (B<BR) 17y o R (KRILE) 653 680 6.7% 5% 1% 2.6%
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KEHE 79% 7 85%  FYUTHIE 265bp - 265 bp
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KEN\A - A— )L RAHR 379bp 7 4a0bp  HHEFR
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FEEYTUVE 339bp - 350 bp
RN S5 B 1 322bp - 335 bp
RrEfE* 2020438 (FA)
R-rVERE (105F9) 0.18% ~ 0.30% RHERS
REEE(0FY) 1.30% 7 1.50% REfe 2020533 (FA)
1 ORE 2 144bp 135pp L H O KEL) e - 115
I—O I\ A — )L R 2 399bp 7 430bp  KFLGE BER) m 107
TELBESR: H/N— R R2 57bp sopp  TTHOGY RRVE) 08 ~ 0.90
15U PEE(10E)? 2%7bp 7 320bp  CURYECGH KR 1.33 1.28
KRV G RETT) 669 7 7.00
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201428 201528 2016428 2017428 2018%2H

-2015%28 -2016%28 -2017428 -2018%28 -2019%2A8
TI—=LN=T - R=G LA ZHHBEY TUAEA TV I ZCKRIL) 4.7% 1.8% 11.1% 3.2% 3.1%
TI—LIN=T - R"=G LA X-1—0-F7 V7=~ D—=RL—k A VTV R(5-TH) 9.4% -1.0% 5.3% 1.7% 1.1%
TIW—LIN=T - IR=T LA ZRBINNA - A—=)LR - A>Ty I X (2—0) 6.6% -3.8% 13.0% 4.7% 0.4%
TW—LIN=7 - N—=T LA ZXKED—RL— A>TV IR (5-THF) 4.9% 0.7% 5.5% 1.5% 4.1%
TW—LIIN=7-DAETAT A AVTYVIR -22.8% -26.6% 156.5% 0.5% -7.7%
T—LIN=T-T=)LRARAVTYIR 21.9% -32.0% 15.7% 24.3% -21.4%
IHT- AT 3 VEEIFRVIXER CEMREE) -4.7% 54.0% -37.1% 53.6% -25.5%
DAX$E# 17.6% -16.7% 24.6% 5.1% -7.4%
G993V TIYITA=IVR-TFAVR AV TZANTIVFv— AT VIR 12.8% -20.3% 23.4% -5.3% 8.8%
59 I3—VX TNy 74—=)LR-TOA=NIL- AV TIANZIFv— AT VIR 8.7% -15.9% 13.9% 1.1% 7.1%
1—0-AhvIR505EH 14.3% -18.2% 12.7% 3.6% -4.1%
FTSE100f& 5 2.0% -12.2% 19.1% -0.4% -2.2%
FTSE NAREIT All Equity REITSh—=%J)L- U5 —> -1V FTv IR 17.6% -7.6% 13.6% -9.7% 14.7%
ANy Y TFYR UG —=FHFRIZZYR- DA TYR-AVRI YN AV T VIR 1.5% -3.7% 10.6% 6.8% -0.6%
BoxxA—H A YI7SANZIFv—-A2TVIRA 9.6% -1.1% 4.1% 1.7% 0.9%
JPEILAY - IvI\VZERHHEL—N(NEER)BEZMEA VT VIR -9.1% 12.2% 1.5% -1.3% 0.3%
MSCI AC 7Y 7 (BR<BR) A>T v I X 8.8% -22.3% 23.5% 29.1% -10.3%
MSCI AC T—ILR A2 TvI X 5.4% -14.1% 19.6% 16.6% -2.8%
MSCl IN—I VT -X—T YAV TYIR 2.5% -25.2% 26.5% 27.6% -12.1%
MSCI EMU 1> 7YX 15.0% -15.2% 13.9% 7.6% -5.1%
MSCI 3—Ov/C A>Ty IR 16.0% -15.8% 11.3% 2.2% -1.7%
MSCI Jv /)R- AT VIR 25.4% -16.3% 17.0% 14.1% -8.2%
MSCI KEA>Tv I X 13.0% -8.9% 22.7% 14.8% 2.8%
MSCI T—=ILR A>Ty IR 5.8% -12.7% 18.8% 15.2% -1.5%
S&P500 & ¥kfilitE 2 13.2% -8.2% 22.3% 14.8% 2.6%
ARy I R-3—0Ov/6001EH 16.0% -14.9% 10.9% 2.5% -1.8%
ARy IR -3—0Ov/600 A TIEE 17.2% -11.2% 4.3% 2.0% 19.8%
SMIE# 6.4% -13.0% 9.0% 4.2% 5.4%
R (TOPIX) 25.8% -14.8% 18.3% 15.2% -9.1%
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DAV B

BESED/INTA—Y VR (121 BREE)

2014528 2015428 2016524 2017428 2018428
-2015%28 -2016%2A -2017%28 -2018%2H -2019%28

TITHE 7.8% 2.8% 6.6% 2.0% 3.5%
MEELE 3.7% -0.2% 13.4% 3.9% 3.4%
FEEYITUVE 6.9% 1.1% 12.1% 4.4% 3.1%
I—0O- )\ -A—JLRHE 6.8% -4.5% 14.1% 3.9% 0.9%
1O EEEILE 7.8% -1.2% 4.3% 1.5% 0.8%
RV EfE(1054) 11.7% 3.4% 0.6% -3.0% 5.0%
%) 7EE (10547) 18.6% 2.2% -2.5% 4.0% -1.9%
BAE(E (1054) 3.2% 4.0% -1.0% 0.3% 1.2%
SEsfbrs: HN—RARVR 6.8% 1.0% 0.8% -0.2% 1.3%
SEsfbEsm -0 — Vil 4.8% 2.5% 0.4% 0.2% 3.6%
KENA - A—ILR & 2.8% -8.3% 21.8% 4.2% 4.3%
KEREBRILE 6.5% -1.2% 5.7% 2.1% 2.7%
KEEE (1054) 7.0% 4.7% -2.9% -1.3% 4.5%
KEERE(1054) 9.4% 6.0% 3.9% -1.9% 3.7%

R TIV—LN—= T 7AF Y ZALP.2019F3R8 1 1HF =

LERHI BREMZANELCEDTHD  FEOREFMMOERPRESFZANE LD TRBDEBA LERHI BEETESRHREZDLIC
DWSAYRARAYRGMbHAMER UIc b DZERAF - 7 EY M YRIAVMEASUDIBRUTRHELTE DT IH BN - T2MICDOWT
RAF - ZEYM XRXIXVIMASUHDNEERZRIEDTREBD T BA LERELHONRITTROEARREFZRILDLUIIRETZHDTIE
BOERBAHERTHDOFTRIE. 2019F3F14HEFRDDWSA UNZARXY KGMbHD REETH D TTIHFDRBPZDMOIRIRIC I >TFERL
BEIZIENHBDET,
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