20 1 22
22
1 21 1 22
1,293.74 1,219.95 A73.79 AS. 7%
1,594.77 1,478.27 A 116.50 A7.3%
1 18 1 21
5,901.70 5,578.20 A 323.50 A5.5%
7,314.17 6,790.19 A 523.98 AT7.2%
25,201.87] 23,818.86] A 1,383.01 A5.5%
1 21 1 22
106.98 105.93 A1.05 A1.0%
155.77 152.56 A3.21 A2.1%
93.79 90.89 A2.90 A3.1%
13.70 13.56 A0.14 A1.0%
Bloomberg
1 22
7,110 A871 A10.9%
7,223 A 796 A 9.9%
8,522 A818 A 8.8%
7,380 A 695 A 8.6%
7,165 A 639 A 8.2%
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22

7,051 A 628 A 8.2%
7,282 A 600 A 7.6%
13,119 41,032 A7.3%
10,002 A 784 A7.3%
7,535 A 587 AT7.2%
11,006 A 851 AT7.2%
11,704 A 902 AT7.2%
7,530 A 580 AT7.2%
12,462 A 959 A7.1%
9,096 A 691 A7.1%
11,496 A 869 A7.0%
5,195 A 375 AG.7%
7,348 A 527 AG.7%
6,127 A414 A6.3%
882 A59 A 6.3%
7,409 A 492 A6.2%
8,267 A 545 A6.2%
6,611 A 427 A6.1%
4,820 A311 A6.1%
6,248 A 403 A6.1%
10,406 AG71 A6.1%
6,702 A 424 A6.0%
11,349 AT717 A5.9%
7,106 A441 A5.8%
7,181 A 445 A5.8%
3,216 A 195 AS.7%
14,946 A 901 AS.7%
7,822 A471 AS. 7%

2[7




22

4,325 A 260 A5.7%
7,520 A 451 A5.7%
7,776 A 466 AS5.7%
9,565 A 573 A5.7%
7,359 A 440 A5.6%
2,275 A 136 A5.6%
7,376 A 438 A5.6%
7,496 A 440 A 5.5%
10,060 A 589 A 5.5%
7,074 A414 A 5.5%
4,939 A 289 A 5.5%
13,303 AT778 A 5.5%
7,605 A 439 A 5.5%
7,311 A 420 A5.4%
3,053 Al74 A5.4%
8,124 A 462 A5.4%
7,531 A 427 A5.4%
4,038 A 227 A5.3%
7,019 A 394 A5.3%
7,280 A 406 A5.3%
6,561 A 361 A5.2%
7,471 A 404 A5.1%
2,564 A 138 A5.1%
7,552 A 403 A5.1%
7,822 A 416 A 5.0%
7,637 A 403 A 5.0%
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1,219.95

22 REIT
J-REIT

BHP

ASX200

AC AP ex.JP 4.1%

FT100

1.5%

TOPIX

116.50

3%

DAX
REIT

73.79

A7.31

5.5%

7.2%
S&P

A5.70
8 17 2
1,478.27
5.5%
FTSE ST 6%
MSCI
2.1%

417



3.1% 21 22

2
TOPIX 32.9
2008
1990
TOPIX 2003 4 2007 2
1 3
REIT
J-REIT 5 10
3
12 2.65
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J-REIT

FRB

2008

SWF

FF 4.25%

1 29-30 FOMC

0.75%

10-12

REIT

J-REIT

REIT
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3.675

0.5

2.2575

398

77



