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FNRP D RENVIRTKHED 6.98% ThHEBR T2, ZOELHNLE T D 7.5%DKHEZIBWTIE L
Yra 7 REWETZ 7 RO b KEV (70.2%) s L7272,

6. VAZIKHEZ L DB G FEDOM AR
B =Ertkst B EgS | BEriEs sEEs B FRBa v REE - v F

100% 4 imii— = -
= =g
75% .

19.8%

{o 84.1%
@ 50%-
=
e o
58.0% _ :
259% 1 49.4%
NG 28.6%
9.0%
ol
GMVP 5% 7.5% 10% 12.5% 15%

U Ay GFRERTHERE)
HIFD =S A7 AR ERERF 2T (155
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BR—bT7HVA DAL RE BDHE, Fe/ Ny R — 7 VA TIXENE RS L7 5B 25— 5 |
LG T REET 7 RO 9%FAANHITEY, RYAZEIR CH B RICH 5L T D, FUA
ZHEI (5~10%) TlE, FE B35y REET 7 RO AR K 50~70%E b mi<ed, Ziud, M
& EEDMBRITE FE AR OB BFRICH V72D VAT TEWI A —2 2 B TWD I EICER TS
Pl IR CThd, Fio, VAZKUEER EFH-F 5120 C, BN ANERXOEREEY, FE 1
a7 REPET 7 RO SR TS D, @I F— 28R T2/ T, Komn 2 —kr
PeaH T oA DT A MDER T DZENRNIREIR DT Th D,

7B EWNERITR N DB — N7 4 VA ZBREFALERD 0%IEFHIHY | S EE S HY RS8R L
P CIEBRS N2, 2V, W EPENY AT FHREAZ Y X — AR WCIE Ea 7 REET 7 o RIZH R L
TNLZEE IR T D,

INHORE R, FE LT REPET 7 U RDMRIAW ) AZ K YED R — 7 VA I CHE B A B
RERVEDLZEERBLTCNDLDEEZLND, 12720, B EOERICBWT, Ik EGa7 REE>
7 ROFRENEY RS | B OHIKIELZBE T HLERHY | KFEIZBWTUIZENLEE Lo
IZONWTEEBL TORWVEICOWTUIRENLETHS,

V 5

AFHAIL. ARES Japan Fund Index (AJFI) ™55 AJFI-FF B35 (FLZE REIT &) A FREE W, FE L
BT KRB ET 7 ROVAY &2 — ik ARFBE PE (BN, BN S, oMk, oME %) &
DB L OSER ST 7 a—F I SE 7 ar T4 T /e B U €L E BRI LN T A5 B
BELT-bDTHD, LLT ., BRSO RAZEIL BEETRELE 3 SO OMEER IOV TR
~_5,

—IZ BBV EEL DTN T, IE EGa 7 RENVET 7R (T AL—T 0 7L % D AJFI-FF
tbﬂ%(ﬁﬁ REIT &) #4580 13V A V& — Vi B CHIRAICE BT ICALE L TRY, S ERE A&
[FFEE DVAZ KIEZHOIRNE, K 2% RA L MEWIF—U BB QD IER RSN, AT, &

FEHYE PEVT ALES /0T et RN 351 DAE BRI DAERHE DS 0.1 ATiis & ARsd TR, AH B BIER D IRF [
BACDSHTDDE | Zr Tt G ] 238 U CHRBI DML VK IECLEL TOD T EN R I,

B BT T AT OREOHTIZE WL, FE LG T REET 7 RE A AN TR — 7 4D
F B OB Ty TAT B AR E HED A THRSNAR— 7404 A OB 7747 IZRL T Y
A7 YH— Vi TS EICALE T AL RSN, L0 MBI BEE F B EICER

k*ﬁﬂeéhéEP&T“O))X77}<E(S~1O%>F£F) BT, [[—YAZKHETOMFEIZ— E iR 1.5
~22%RAVMIEL, I KOUEDFITV AT KA 6.98%DHISIZITD 2.25% KA N Th-oT, fid
FAALEROHINOIL, MU A7 RSBV CIE a7 REE T 7 R AN 50~70%D @\ LA LE R
ZHOLHEVIFERBEGLNT,

Fo ARBEDOFTIHTRELZ 3 DORFUTHOWT, MFERE BRI LA T DL BVIEEHEN S,

H1:3E B 7 REPET 7 ROY AT K UEIE RG5O P RICALE 95

TUAL— D TR DIE B a7 REE T 7 U R OEHERZET 7.08% THY, E N (16.94%) -
AERRE (19.55%) & EIPNE S (2.19%) O FREICALE S5 ZE MRS, AMEIE % (6.68%) H1FIE[FIK
HTHY | RIS D,

H2:9F B a 7 REET 7 NIFVA I TRt ) DDV Z— k2 G55

YR Y& — ol ETRRRE PERV S EITITAEL | RO EE S L RIRREE DY A7 K HETH) 2%
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AVPEWIZ— R TWAZE, FEAE 70T 47 ETEWVA LSRR TWAHIEND, K
CHAES =Y

H3 =AY EE O A BIDME S NCARL A= 7 AV B W T R E s a4 5

[EARHE PE E DA BIFRER O HIEI TN T E 0.1 R THY ., FHREEIR ORI 2L D/ #T &8 L T
ZDRENEDHERENTZ, BT 0T 4T DL LTV TRV TH R E D R0 EBINCEMITS
N2 D AT R s LD,

PLEXY, APRATHRELRE 3 DORHITNT IS RSO REARD, IE L7 REE7 7 RH
BHRAVEPELALAB DR TG, R— T+ VAR R M2 H I E NGLEEI T A THLILNE &
HIZ RS,

BRICAFEDRFEASZOBEIZONTE D, £ ARE THWIE LG T AEET 7RO
YAZ Y& — ek, AJFI-FE B35 (FLZE REIT &40) AR IO 2%k A Clrlft 7 W E-3<T v
AL T RBRIARIEL TS, T U AL— 0 7 FIEICITE R O RIE T 0 —F NEET 5128,
FIEDOBIRDGE RG22 B ONWTUIA B ORRGEREL 2D, FFHZ, TV AL—V U 7 FIEDENC
FOHEFHENDY RS V2 — RN R D56 Uy —T LA Tb e LD o & FEL OFH BRI T
DX ESNDE N 70 T4 T NRERDEDERDZ LT ENLETH D, £i-. ARAEDO/HT
[ 2008 4 1 A 75 2025 4 12 A ETTHY, ARG REHE, T 2ay 72 G e M TlEHob 0
O, REPEFGO TR A7V EREREREL TOLEELTLE S 2R, 7 VIO #HE
KO T IR B AT 238 Ui B M E O RGEIL, A% OREEEL RSN b DEE LD, AT, Al
A CE SN A R IT B i L EOFERIE CTHY, B EoEMIZH VTR, IE G R
ET 7 R T DB R O E S ORI ELZZETLLERD DL, 7238, AFHEIZB T,
WTFHOEE X REFEIC OV TG TAMNT 2— T VY2 R aANEEZ B EL TR, IE EG=T
REET 7 RIIMERAE E IR TINHDO AN RIS L L BO NS AL B EDRNLETHD,
INHOHEFEFAAIAITEREN 2T By h-Talr—al 7 VOREIT, ARPHEOFR B TEiR
LB T BN,

LUEDIRFUTH D DD AFRHAENIE L= 7 REEY 7 R OE B FHEIR L OB E RO T &y
heT = a FHITH LT, —EDORREREMIET 20D N THD,

YLk
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Appendix

AJFI(AJFI-FELE 15 (FAE REIT 20) L 8HEH) IOV T

(1) AJFI &l&

ARES Japan Fund Index (AJFI) &1, EANAREEICKEZ1TOaT - 77 ROEM ERE (N7 4 —
VU A) = N—RA(RER) LT T 7 U R AT I ATED, T RiE MEAGIRE DT Y Nl
FEL, WhWAL ALy P ZRI L TWAIENZ NI LD, ZHLTE T 7 U RIEHZEL ALy DB O R
BPEAL T I AEMESZELHD, 2B, ARE CTEAL TS AJFI-FE L (FL5E REIT &)
BHEEUE. A5 REIT 25T REIPERLE Y 7 Rt RELIEY T A T v I/ A Th 5,

(2) EHAEDHME

FEUERE S (AJFI-FE L35 (FLSE REIT &) A48 2006 45 8 H) % 1000 EL7= %L L CTLA
ToHEAITk->THEE,

MHIDAIFL = B DAJFL x  (1+4HIDAIJFIH IRINAR )

F9° AIFI OXfRLE72DET7 7 ROREMNIZRBITHIEREZEHL, YR RNOE T 7
RO AW G REF T3, IROT, B NAV (Net Asset Value) T4 5% H IRINES RA N E LT
AJFI A RIS &2 E T 5,

<AJF1 H RIS OB 715>
EF AJFI A RIS 2R 1. ATFT A RA 1 UGS 3 ATFT A IR B2 VINEE 3R AJFI A i A
ISR DI THD,

S (kD M FBHEIR AT A > A AIES R < Bk % v v & 2 7 O — B HANTENAY)

\ jA
AJEL IR 270 B IGF = 3 (BRI F ¥ v 2 70 —iHEEANENAV)

S (B HF v ¥ 2 VIEER x kD ¥ ¥ v & a 7 0 —J48EH AN HNAV)

AJF1 i AV R4 = . T
RS e 2nies S (FRkO % v v ¥ 27 0 —HEFABENAV)

AJFI ARSI = AJFL AT > F LS + AJFT A + & 2 LIS #

AJFI-3E L35 (FA5F REIT 80 B HRBOT U A L—I T 0E

B PE R E REARARIZ FE DY Z— U R FNL, ABHEAYE PE D ELS ik (2 F-D3<Y & — 0 R B L 1T
720 AL (AL =0 D) OFBERZ T HZEPNALI TN D, ZHUZEY | BLHISN A8 E R —AD
VE—ANIEDVE— LG T, AT T VT D30/ NS L, B CAEREA I RIEL | (BHERE FE
EDOFABIRB DAMESTHE DS NS DS T AZ AL D,

AL—T 7 DERNZOWT, Geltner(1991)iE, MERIAIFL ~ A I81T D8 EE 1T LD 4 % )
HAL— 7 OEHEREUTHEE LT, ZHuL, B 25D e B EE ORI\ ) T EEDO
51 HBI 55D MEHEEE &3t & O E AN AR Z & FLAYIC KL 25 o CREAT A AN R E S o M8
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MIZHY | FEREL TEOAISEZ IR L TENE M i N DZ %" T, £/, Fisher,
Geltner & Webb(1994)i%. Geltner(1991)D##H 7% Russell-NCREIF Index (Ziii I L 72 EFEMFFEIZ 8
W BRI NIV DAL= TN A AT w7 AL~V TRAET DB AL — T
R LT, BARMICIE, A0 T v 7 ZAERER T 2 O 8 E IR R 3 T LB Rl — TN &%
WCERERL T, A7 7 2R EEIE S OMEDOBE) V) L2220 R Th 2, FiaiE, ZnHozh R
A BNIRBLLIZD 2 C, BV Y — N2k T 58 ClERET VAHEEL . £OWEHIC IV E DY
B — L RHNEAETCT D EARBIFNAZ R L TD,

AFHAL T, Fisher, Geltner & Webb (1994) 73/RL7=H CUlalJf€ 7 /L O & #aZ L5 e FIEIC
HEHLL . AJFT A RIS HITRL T R B CURUE (ARQ)) BT VAHEE L7252 T, LN oD
TUAL—D T HRIGEHRE e BB LT, 7235, Fisher, Geltner & Webb (1994) Tl Russell-
NCREIF Index DU T —HZ %5102 1 IRBL N4 IR T ZHR L TODH, RFHATIX AIFI-FE
35 (FLZE REIT &) M ATE8 A T — 4O B CAIBE &2 £ 2. ARQ)ET VEHALT,

o ry —O1Tp—1 — Qoo
¢ =

I —¢1— oo

T BT AL— UL RIS
Or : t WIRTOBIINGE RIS 5 B CRYR R

HEELTZ ARQ)ET /UL FRom@D (( ) NI t EZ2RT), ofrt R RICEI5 AIFI-3E B3
(FLEE REIT &10) #4650 1 kB CAHEIMRENS 0.93 THHT-DITKL, T AL— 0 7% D |
wHE CHRRENE 0.01 THY, 7o AL—I0 ZHUERIZ LY 1 R B CARBDN RIS SN Z L0 R &
iz,

ry = 0.0004 + 1.2649r; _; — 0.3649r; _»
(2.44) (19.80) (—5.72)

B35 Ak
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1. ZoEFAE GO GRS DEEHHIT, RORBUEAME—D HRILLIZb DO THY, REIES IO
Fadha G tepddh . YV —ERETIHER OB DO BB D HiAL #BIF . HolE, BrEr HieLich
DTIEHVER A, FaH% ORI, B HWOEMRE, FIZOFEOTFIMICHEL TL, BESETH
FCTHWKIESNET LB ET, T, B, BUg . MBFICET2EHICOEEL UL, 1
Zharit, it SEEFRICTHR - CHRSNETIOBENWZLET,

2. ZOFFEED | MBI RILT LEEHHIL, B CEHEBZONIERITIHESOTER L TOETA, 4
FHIZZ DO EMMEBIOZ AL TREEZAIL DO TIELY EE A, Fo, REEHIAERRE R E2 IR A
RSBV CAF ARG RE ISV TERSNIZb O THY | ZTITRLIZ TR TORNREIL, MERA I
BIDHEARLIZLOTY, Fo, SHOREL, TRl HEFHEITIPRERET 20O TEHY EE A, K
BELONEIL, TEREREINDIGENHVET, Yk, KGR0 E LB LW OB REZ ALK LT
WD, HDNNISBRARTDHEENHVET,

3. ZOEROREFNTSHICRBL TRV ET, BHOFFD TR, 20 HRLFIEOTEZMHT, A%
RO EIIL 2 S EEL CTHEASNZWIO BB WELET,

4. BT R B EE EER TR ABESICOW TR ERHMTEZER., R THZ L3V ET A, Bikix
R PE B B A T TR AR L LT | L LT, B b G ps i O IE F 7 A D S T I S <R
FIWHC BT 2B S B ATV ET, YAIIBY S B AR T T HIBER C RBIE SISOV T PEAL A A 5
THHEBRHVET, L, ZOEEMEOR L, Y085 ¥EGEET LOLEIITECTTTHHOTH
0. O&DDEFFRIIATO T, B W A FICLV R RN LET,

EBMEE LREEMEE KB Boh
H4E BlEEHRE BR EX

RS = HER NS AN ERETFEAT

T105-8574 HE#FERZ 3-33-1 =HEKIEFTMWITZEIL 11 B
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