Real Estate in Japan

BARDASEFE

X L ®IC

AEEXIE. BREBECPEEEFORB LA 71 ANEEZIFILOH L

CONTENS

EHARBESLENDSH - FIAH OREEESEEAL ..o, 010
QA 742 (BHEEIHR)..002  OFEMHE oo ot1
OfFEF 004 ORI - TRILF—. B,
Z2 = S 004  TUPRRIAV B, 012
EEEET oo 006  BE - TALF— 012
RENEETE oo 008  BESS oo 013

TYPREIALN oo 013
©VYV—"b - KT, BEIER. i .
VB oog = TENERIET—%
D T VS 008 014
E i SR 0101 e ——
D ot SR 009 EAGea s (U AR DM ERCEN)

.................... 028
oot

Real Estate in Japan



e BARDAENEZE o

FLEABESEROSH - MiE#H O

ELARGESTEDEH - NI H

A 74 AL )L @hEmEn)

E 714 AEIVHFREDESE

3

HHREIZEITEF 71« AEILDESLIZ. FEERNR
ICHRE-fceEhbhTWEdT, ZZE—SECESBL
PI@Y OMiGICIRL Y HEY OFEFEINET SN,
NHTEROE DR AEHIAHBELZDLZDIAT
To I9MAFICIHERNGRBEELMA-ZZ215ED
. BFINEBLENLER, ZIhothEo7ftsS
bnTuhxd,

1923 23R/ AEILF > IH5ER. REICEE
LI-BIRAREXZHIC, MERROEEUNRHS
ha;DL&UiLLOEZAEﬁkﬁE;U\A
LELDZCIZRARLI-b DD, BELI-ELDE
INARERE N, HAREHRH S HRIE S 7219504
g, BELELORKBRNLGERSEDONTLEX
T

[950FARLUE, EZREFREHICTEEZHUTL
TWIEELRBRBIZEILEZELOWL DH DR
T, Z LT, I90FEREHEICAD L, BHEEEERD
HRESEZERIE—RODELT=LHIFNET,
RITORBEE I T 2REFNMIE "mZ7> 7, T,
BEFZEIIRRE LTRETLIZAY, TFH>hEL
TABFEDEENICESDRBEZIT2 "TEEH
HEAR D —MBIL. ELEEIPEICE>TULE
¥ L7,

1961 F DR EHR (1) FIEDAIF & 1963F D
AEX (R)RHOEAZRIT. BYOS S HIR
ENEMEINE Lo T HITI968F (3 HTI- &R
ETECEAGIE S, 1969F IC (I BERAFES HE
ENBiE. 190FER~T0FERIELHIINITF. R
FolmEHREZER L 2D, BRAEE  ME%
FETIHEGCELNBRBSNE LI, 2oLl e
5, RESEZFELRED, Y BBRAKEE (%3)I10&
HI2EL5107%Y £3, 1968FICIE. BEHXE |
SELTIBAFICAKICEEEZRITICRROBER
BRELEPBECILIERVTER. ThEndk
DRF-—DRIBEBHEFE | SN L LI E1,
B U 19685 IC (%, RREDIERFKBIDEL S H
&b RE~ALT#PWTIFOoNT, BEEE
LIS W SHEMELODERNRE Y & L1

[970FREFICAD &, AOLEEDKREHESR
N—BEL, ELT—LbELEETZMVRELI—
BT HLWEEIF LG EERFRALI "$50
(W BRI EhbLL, SVEOEVLREDLE
HoNBEIIBNET, ZORRWLBTAY 27
BAY 1986 ICTER LICERR - BRD "7—7kL
X1 TYo F7o. [BNHKDIMEE (22D DRFEHXK A
BESN, IBIFICERTLIBHEAS T I121E 4
BROELAEREINEZ LA . Z07AY o M
HXATEFRE (RKDHPTBESNIEELELTH
BETY,

E HhERRERDER

} El\‘?"lba"ﬁﬁt EmEE] OiE }

|BSFELEDSERRBIZIE. ELFEHNRE.
ZTNICHVWELELENELCEEBLTLWERXL
oo CORKZBLT=ZZMRMOELECERHOD
TP 2RI SRR, FREOHES RAL &
TR, RROKFH - LOA - BEATIZHIFTTOF
74 RAENMEITTHEL £ LT

002

[980FEMRRF M 5IFERMERICH T TE, BRI
DERPRRDERERM > 5 — M%%% . Z2H0

DR T — L% 1\74«u/A—u%®¢%%
BARECILETZIZBA, NTILEMEIENT- il
ICIHEENTE LIz, £/ 0EIZ. TEDOER.
BEDAR E AL V2 KRE YR Z/8—2 (0BP),

Real Estate in Japan

74 R (BBHEBERMAK)



e BARDAENEZE o
7422 (BBHERH)

ELARGESTEDEH - NI H

BEEISXRXNN—7 (YBP)ARE, REAICHIZ-T
BEEABELTELBRED7OS 7 FHERN
TEEHELE L1

INTILERERIZIE, BXRABVLI-HEAREDEE
bR e LT, REBEEICL2HTHEAREXED
BRI, RELB/FILAFEONE L, #B
THEBARIBRFERIRI’EC. REILKICLEE
[EEICKECERT2EFETY,

2002%F (1%, BT HAERAIBEEDOHETICKY
EABHBEORASE LTERNLIODEANIZ T
HOBELHETRIMBZIEET 2 HHmHEE
REEFEMIE, ARSI — LI E T, BREES
(MOFENHOBREENED S, ZERRIL. K
ARETOBERE, M TON, RETKEELRS 7«
ZELDRRIEIEESNE Lz, REAFEAEZENL
THHmBEICEY, ETVT7TE 71 RDARLT
$?»@ﬁ¥ BISEDESHEL FFOMZRP., &
FIELMESFEOHRRICET ZAHEMMBHRDOE
ﬁ\%$®%“% EMEAERBHELTWET,

—AT. AORA. DF - SibhESH, i
BOFENEHRELAA S, THRY—EX, EE. &
f, BMEFOBELERL TROMIEETE2aY
NI MeEEDLY Whwd Tary o b>71,
DRHEEIERIN, 2014FICIIHHHLESREE
EOWIEICK Y, MIHEIECETESIEN BRI NS
mE, SESELRFEANEATLETD,

BEOIO—NILEZFIZ#EL, BERROEER
RENNTHZEHOERHREFEHDORA LY, BOXKE
ICETHEERT—TER->TWET, Za—3—
J7RAY R EVSTTHADKEH R, AERED
EZELWTYTOHEBTEORFIHTBE DO
&, BROEHIZ, HRRLSAM - E - ER -

% ERRANDHDHEEILD

BREMOAD, ERNRE S A RRERFELED
Bl ENKRDOLNTLET,

201 112 1F, EHBERFIEBEED —HMHARIES
n, BE#RFHORIEZR S ETRICE AR %
BEYT 2 "REBTHEZLBMEMIR, . HEN
AXRBUEICE DK "THERKHENRIToNE L
Too 722013421, ERMNRREEE S DK
ZEET BN, S, EREBRRXIBUENKILT
37 &, HOEEHESNRICE S EHE A 5
HIZEHOLNTWET,

BAEIEE : EFE(L

F BEFEDF T« AEI - TBEDLKD

Fr-BmomXtER EICE, SEARHER - %
BERBECHERARERFEEZRA S EBCPHEEEZE
THELPRERBENROBE XA TR SNIE
LG EHBEZITVWETY,

loTZ EDFERMHBERE LLESZZRIT, BDOM
REBROEE LTBIFoNZH, BINICELY 54
2D —XIIH/IG TR, T LIcHRMfiz 5D
CNIZBWTERT 2Bl A PRIERBREFNTHhN
BLEDIC. FRMOALSTRECIRILY —,
MRFBREDVRBEE LI AT — > T 4 KRR
MIF-EBHEABEATLET,

I5ICIE, AEEALICAT BT AREPRY
—FP Y TELEDF—T M/ R=2 a3 hE

BY3H T, A vFar—>a>vF 74X 53
AbAT4R, AT—=F VI IR=GE, BB
ELTO=Z—AW SR TE2HIEIERTIITD
FT74ZADBEGBLTWET,

BEEA - RIE - IxVF—, B, TVF7ZRD
Xk

X1 AFTE

HX WMAFEECED S, THHROBRRELHS-HHEXOBB/XIIERFTTHN X, BFEHXELTEE

Shiz

WRATE, BEAEE LORFIGERINT, WO TRHRABENOTTER. OBsNRE. OEANMENFIRREED 3,

X2 RIER | BEYOENEROBHEEICHTIEIE,
%3 BRREE:

FEBRRLAEROBRAEY 52, ZEBREIBTBRRECES(TEHMBRERENZ LT BHABERE

ELTERT 3, HHORGKMEPHEENOH LEZBMNICERT S, FEOBREIEBENOREAZEHEENS,
X4 ZhiE: QL MO LEREEEMAT BT (ar right) &, OBERBMZEORBEEROBEEZ W THE T 5#F| (ransferable

development right) D2i&$8H $H %,

003

Real Estate in Japan



e BARDAENEZE o

ELARGESTEDEH - NI H

FLABDESEROSS - A O

FE W

BiEOEFEHA ADOIEDS
E Z by o ERICHREN A }
EREFEOERELEZAS MEEVLZREHETS
FEEBXICEEST AREBESEICIE. KilTsLL
WORBYOMBELZRTT % "HE,. EREZT
H-oTELEYT "EE8,¢, THPEYPYDOTE - &
BEZEDHMNEZTS " FHEREID3ID2HH Y £7,
B BETORKZFICLZEERE (KERT
¥A20FFARE) ITRA B L DT L . S 51219505
Ko olE. BEREFRRICH#EL, XEHADEBEN
@AD%EF'#‘E Ll E&ETELLIHMBENEX
. HffirEE,. EEHESISICEAEEZBLEL
touﬂ%ﬁﬁTéﬂUﬂtLTW%¢E5$ﬁ%
A (R - (Of) BHEEEE) HERIZLI N,
T VERPHMEMERZEOEE - EHERYE
BEED "Ht, AREICHBEINHER. 19685F
IZIZEEX by 708 TR E LEY £ L,
FEOBHEIIKREZCIIEEEE (v>ryav)t
FETIZAIoNn, EHFRESDIATRIAIL
PEMEFICL>TRERRT S IR £7, EEF
WHMXFV7%%%EET5ﬁﬁ%ﬂBﬁLTH
. BEEEOREC) 74 —L )/ R=> 3>
,ﬁﬁﬂﬁ EIFCHERELESDONTVWET,

» 5358

E REIVVIVDER }

.

FERHARIER > - HRIE. DEIIFET
HPAROTL, FIREFEEELIRAEZRES &L 19515
IZHI5,000F DR BEENAEIINTLETH, 2
NIEZLARFETE2EEZONE T, ZDE,

BAREFEARLPEMEDY > 3y OHiGEFET
2E MRIZHBEETOBEIBUSIBA /IS, 1969
FICRIOAFRFZRBLET,

COELSBEHRIC, MEEOSVERRELE TS

Wia<>r>avoRENIREY. KFOLRBESE
BHLIroarvaEIlsALE L, 197005 (1%
FESMAE (B ()EESmMIEEE) L3
Ivav@ErRy—hrL, BAOEBY Y 3
VHLEIFL T, AEI YV aVvHITRESZESLE
L7

1985 F |2 XN EEEN2HFHR., WI2EFRAT Y
SarvER F Lo 19924 (213 EHAE HAEHI
OBHEIZR. IhExFRLI-I>Yarybiffash
K512k % L7,

[990FERD VDB NTILEEEDEIZIE. EAD
FEOBBREZFIILZ2IBRHEDOTHNEAR, I
MTOREI > a RN ERE LIz, FTHE
DER. BISEFETY 7 TlE. HEoBaEBY >
aryhEEInTWET,

2o W TR AD L FERAA—EE L2521 14,
WOXRRAIZE TOBRAEHE/EMLTVET,

E ZRIETHEFVDO=—X }

E, DT - B ERT B, HEBRP
FATRAZANLDEAFIZLY . FFUVEEREIC
B3 -_—X B LTWET, 25 L7, &
BIY VI avOBAEBIIREKROT7FI)—BDAR
53, DINKS - > 7, ZLTMADFRERTHS
RBHEEDBEVWTY ZICEABZIDZVIATESE
ICETELAY)EZRETVLET,

Flo. BLWEFAN@EEE KDY 2T 2=
—ZIZWIG LT, KBELBMICHERRF RS

M EEEIE  EHEDFRBE/ BT UL, AEAOESFHROFTEICAHPHOT, EHAGEBEBTIGRELETNELS
mVEE, NZHWOEHI LV 1B AICSZEHBAROER,» &V [SIBMBEBGERE, L. L E3DDIENILE

Real Estate in Japan



e BARDAENEZE o

ELARGESTEDEH - NI H

FE W

YEESR LTHEE &L BR5ERatA W 5iE
+i )@ nHE#IJ%'T ,@fm 3l
O—O—O——O
FENE .
fﬂEE,:!,i—r o @suﬂnmm:O ERAE?) @WWOMEE
S cmBat | RAHE SRS Rk
Q Q o o
‘ | RHEE pop.47g | |
. D ke g | D RETE
sHiEE E¥$5m$aﬁ :)Egﬁﬁ@ﬁgﬂﬁ—r : )Si
EL BEHRE HTI30E (6T
o B TRV REE BT AT EFu-st—T> . ,
ey L6 1
EFIVIV—Ls ! : T & F
§ %‘ﬂ W Bl E% B B
B E m & &
O ) Bk A hY A = %= & =
(BBAMRTE

HICHEEINZ2YHEX. HABREFRES KRR
B, RERE - BT x2ERE LY. BiEa
BEIINELEZarYyNs by TomEE, S8
FafBEOYTYY 3 vOHEGEHATHONTLEYT, &
512, 201 FICRELI-EHAREXETEZ LD
Zih - BRIINTB2EHI’IEEEH, Y23 v T
$RE - %E%kam FEAEROMER. B

REEBEDKREREFODEBEALZCRBONE LS IC
@'D’CL\i—a_o
Abvoianme
ERIVVIVOEEA

REIVa VORI VITFELEMLTEY,
%%ﬂﬂmﬁéﬁzfui?o:®¢ui o4

EEDOHFER. HERFMOBEAR, BRIZHIZS
mﬁgﬁ%wﬁm%# V. BIERERE R ToE
BREQEBEY V> arb R H) A, THITE
FEOFEZRMSE - TEFE - T XAy —DFRDE
BEAERTSH—HT. TLR—=—F—H%WL, BED
RIFIH RS, BELIEATBRENET V> 3

005

YHEHYNET, TO5LBEICIE. BEZIANER
BIZA->T&%7,

E+RBEE IL2002F ICXAFABEXQIE L TER
ARBOEHEZBENTIEHIZ TR ay0@E
ZAORBEICET 2 RE.2H1T. BEARESL
EmLi-v>rarvid, B8EexE®iIL. 22
PERICEBIAZELTEDONS LSICLE LT
2014512 1F, SR DIDLHERIZK ) RO ERKR%E
L THEFRNTESE Y>> 3 VBTG E,

FERYVIADREOHRENRTTHON, ¥>>a e
MEREOMORARICELET A b E LEL
oo LD L. BREROHE LS. BEREIOMER
ERBH B, v aryEEZL. BDEIFTSE
BIEEEATHLRVDOIERERTT,

% BEDHIVVVaVERDEEN

DB a OB ME LOCHARS OB,
XA BEEICK BRSNS EEEAGNZDEEL
BETHTS AR ESNTULET, L DHEE

Real Estate in Japan



e BARDAENEZE o

ERADEBEDSH - BRI H

FEEESIIEEERZTO DD ER*EEE L
LTROMEEIPOHINL, Y>> a vy EEEEIC
EBERTELTLET,

BRE (B -EXxBEE)IXI1982F, v >3y
EEBROOETILERZ2PEEBHATEEEETER
¥ OR-<rya yBEEERN) 1R UK.
REICIGCTREEXEBELTEY. Z<OEEHAS
. TR s VEEEBENICED ERIAEE
HEERE L TEBBIS*XOMEED S #HUIX
L. STEMAEREEERET S TIY > a>rDif
BRE2ET-o-TVWET,

A, RAOFBEREDE - |BEIN, pEIY V>3
VOERIERE L TEBREINRENHBI-DH. &
BREMUAIIIEToONI.ERESPEY Y>3 v DOHIC
ISEBEEEHPFELRL.H S WL IFHERE L T ALy,
Whw? TBER2IY Y3V, b REFIFONTSE
., BEEBR-TWET,

Z5 LI-BEEBRT B0, BERER I
EEHGOEEXMABRRIPRET 5 "EEHE
REFE DRIFREERYIAAL "Ry avnEE
DB DOHEICEE T 2758, %2021 F68 IZHIE,
BEIBICIZ. EEBEIEICA T - BEHEE. BAK.
EEZzNFNoO&KEEZRYT 'y aryOEBEDHE
FEDHEZRZ -0 DERN A A #RKEL F
L7z

» GEIEE
Wikl ETRRICHGL T, AR L 32

NEEFEOHELNERTLIY. ZORRBICK
ZREQEEREANEBITLTEY., BOIMIZEL

FE W

TIIEREEFETHBL~Y—T vy M LTHILT S
K2k £ LT

EETIH, 2FE - EE~NOREP=—XD%
kb, AORAE, EEAETHZIRYE(RED
ZLTHEY, 25 LIEERIIREIRG, &
FREBEADNESD SNTUWET, FIZIE. FAlE L
TOORA LD AE ABNRE LI-EFRBRCTEHE
REED -G EFEHERITEES(Q0IFE K
WERHENRY— MNEoskERITY Y>3 >
DEfFP, £/, BEEDOBMPERZEDR LES
ERELEZEAITOREICWNID LI RFEEESE
& BFERITEEY Y a vy PEOBEELTON
TLWEY,

»> INEPAEE B

E AHERERDER(E }

FEERBEERL I, THPEYOFTE - EERE
FDZNDMHEN (BN ZTI>FXET. TDELIL
m FHEEDRREEZAONTVET,

HERORALBMICETBERS Z2H<C S 7Y
ZRLICI2D. 19525, BEDMNBORECREE
EORELREFEND LB EXBNIZ. FXEOD
BREECGA LICEHEYEGIEE (UT. BE
ER)DPHESIN, SHICIBAFEDORETEEED
RAFENBASINE LTz TDERIGOFREFIC
MFT. AODOKREHENDESR, FEFEDILK
FIZHL, THERBFEZEDOKIIRBICEM, K
FAPEREELSAL. FTPHEREEDANRLLL

TENE(RT (R FB DTN

TEATSRE

% | mumn reE L1IER
e — BN BARLZE | @
0 ik RRREE | BEUBEZ

™ it re %# 0)_
Bl = 25— N 22— MR R | 5 RERR
A R fis

EERR
iR

RUMERHER

— — > BEBRLOHE
FeE RS ; s
(FH20ED) Wﬁ L 1¢1§§m

(N FHHZH) HeER =

— — O HAH — ELUEHRE —

BRORE

X FENEZRITIE

— MR KEE (GEE) A KB LB EMBGIEE | LSO [bOEHEMEGIEEICELTEN 2 KET 5 2 A RAIBIC

BHTH 3224

BEEN ENRODI 5. KEESEOEREYDEIEEICERTHREF-ETROEN /2R EEEETIEEETIHD
EEEMEEN BEENZNTHY, »OEEEY. KEL-THEYIEIEEPBRRUAAFHLUNOEETES DN EHE

THIENTELVEDIFIP L

Real Estate in Japan



e BARDAENEZE o

HICKFEHNODBRABELHSWAEELZED
L7

980 IZId. FEIEMNDYUEERT DN R
FHAEICLATNIERSBRWLWE LS HERNRETSIC
NI 27D, EREENRESINT—HK - FEE
NEHFHE CKOPEELE LT ThiIZk>T—
ENDEEODEHLENED 5. BEEENZNIL
TREBERE NGB RZERTHI IRV EL
2o Z LT, FEEYHBEROLEF(LEZHLED B
72O IZI990FICITEBRERENZNHE K)HX
7—bto ZOEHOEEIIZOWT, MBEELXFR
Bl e ii—Rb L7 TEERBEE. (LT X=
REINS [Real Estate Information Network System])
NDEFHVEEMITOoNE L,
EEFEBERBHZOERICEIT, HEENR
DL THFEEZER - BATZS3RED(V AT
BRE, TESEREREITEHLTWET, 2018
FIZIE, WEEBFEDTEIT SN BN LRGN
EEFEFARZICSVLWTTBYRRAT (1 VX
RT3 V) OBEDAEXR, To1HBEDHERD
BMEZ, N T 2L BESEENHBTI2EEL’F
INTLEYd,
IEFEORBRECDXIEDHEEIZHE L, FEIER
SloF a4 AR onNTWET, BIZKEHIE
EEEbEnvonTtsY, EERSITIE2017F(C,
FEEINGITIE202I1 FIZITZERAL-EEEEHAD
FIEERDWREN £ LTzo 2022F ICISEEFERHA
EZDEHMNAEIILEIRNBRY— T BFET
To 2O LI, BHEEIZEWLWTH, RFEEEFDIH

ERADEBEDSH - BRI H

007

FE W

HHECFDOHEZEDRREZEPR L. MEEZED
ZHMEADEDONTLET,

FZFWQEREBU%

UI72F—LeVU/AN—=3Y
20065 (Z (FMEEFJEANENFHIE - BTSN, %
WIBT32=—XDEZKRERCENLBEI My 7OFRRE
SFLREZ B T7r—L® ) I/R=2 3>
EWSLTBEAN Y IDFEREVSEBERICHL A%
AMBKIIZHRY) % LT,

D7+ —LD "REIEBREKTEDIIHLT, Y
IR=a vl TREEMERIEL TRASH DR
LWMAEEZ NS T2, VWS ERTIEL EbNTL
F9. FEERBERTIE. HNTEEIZ) 74—
L)/ R=2a3> bty hTRETIEIRIE
TILHBITWET, FPBEEEORICZIL. B
BEYMEBALT) / R—>a3>y [ (EHTE, B
NEREELZFHITIBEELBITCETVLET,

2016FIZIFEMRICLE Z2BYRRAET (1 VAR
72av)DERYRIEREERDORENRIL,
20184 (213, ELRERICEF LI-SXEMGKIE
37+ —LEFEEO—EEEL V)T LI2OH
2 LT, Er@EEEHZL-O0IY—7 (EE)on
FERAx*RHS "ROREEIFMELXZ—FLTL
9,

BOBWHBEOEEA by 7DAIEEEE > T
IO LIBBEDR by VFRIPES Z L AN
TWEd,

Real Estate in Japan



e BARDAENEZE o

FLEABEEROSH - MiE#H O

)V =k RTIL

ELARGESTEDEH - NI H

\Y NV

(HES

VY — b w7,
BEMER. VRIER

ftE%.

» Y=k < RFIL

F VY—-bMERERTIVER %

960D 5., BEROEIZCHLRBREZELOWDE Y
NEFEEZ. S TR EDREIEAE LT,
[970FRBHEICAB E, IBIZY Y — FRAREIER
b, #E~ 1,000hafB D KIEELRFEHEMIC, XF—
BYIL73—-R, IY—F, KRERTFILEREZ
TRKBEBERY Y — A 2EICHEEL £ L1z, 1987
FI2IE THREREMBERE, (V) — NE)HDEIE
SN, THLAEHEHAISICIMERL E L

ZORRE—BICIZDOPNTIEREETT, VY
— MNEOBERAEZITTHEINICKRE YV — MEE
D% D, ERRAACWXEE O FRHANANRE
HIEIEL. KFAHESEESENREZSI SV
T—XbLHY E L1z, RETIE. RTILEFRLET
Lz Y Y — FERICIA, B0 )/ — %
BET 2LhEDEBELRONET,

F HmERTILDOERE %

KEHZ RO T B EHRORTILIE, 1964
FEOHERRAV Yy 72 E o IFICHEIENIEKRL £
L7zo KBTI 3EBADRFACHKEEDHEATEIC
HWET2-DTT, ZORBHIZCETONKRTILIE
HETLHAZRKRTHLEEDNIEHRLLRLDH
WEth,. TR, BERRPAZR URERREL
Do CHERICBRKICHNAABAES R IV DRE
AREHELHY . 5 LI-EYRATVAITOHH
BRTFILLEFEINTLET,

F LUV REEE %

KT IV
PN

RTILTRAANBEARITEDFENKE

008

BRI arvEEDTWET, 20065 IZEHIIEH#
EEAREHNRIL. 20074 (2B EHGEE AR STE D
FIE (QIUIFICHE)SNE LIz, ZZTHEHAE
ADRITHEDFBEREHAER Y A E N, BAAEITOT
AE—Yarv@bhe, SEJEREELDED S
nTuET,
FEOAFVAILIRERREICL Y —FKHICHES
EARITEROELAANREONETH, 77—
JA+%BEA T, FRORTILAZHTHESN
TWET, BERTLTHY Z2—TFILOEEHAR
SN, FloA T4 AL ERTIVIZ, EEER%E K
FhIZE WAy N—Y a3 vEFL ERBERD
ZRIEbERE LT,
THEEEENFHITZRTIILEETIZ. 1970&F
REBFLUE, RRBEESHEREIRTILAEAAETN
BT—ADBBECRONE T EEORERELE LTI
RTFLFFEENEED/ INTEFOFESHFICE
EEEFLTD (IARIA Y NEYARIP. BAE
BRTIVENST SV RERELEE/ 7N\TDR
HEFITDE "I Fr A XENARIELN DY F
T
FERTIEINE T, EREMITORENG S
a7V —=RTFLIFEEHY FBATLIZA,
HFEIITPBESEENBAZRLELILZ7PaT
)= RFILEZFERL. BAT 7> RRFTILORED
Bio>&5ilh>TWE T,
BEIEHE : EFFML

Real Estate in Japan



e BARDAENEZE o

» EaENEER

ERADEBEDSH - BRI H

VY — b w7,
BEMER. VRIER

»> ¥ hEER

KIEEBELE TR MR HIE

|

ECTHIBEDIKXEFET=—AHiIF/K

EERRBLUE., BEBEOERIZH > TBAD—
Ry REOBEERRBERLAONE LIzH, AR
DENZ AIIE L 72 D (Z2000FE R LUET T, 2000 D
KB/ NFEIEEEDREIE CRRBAEERER DR
DARE L IR - 7o 2 & 2 EHEIZ, A - BATLLED
TavbEryJIE—LEFIINERED g3y EY
gy —DRFEIERNKLE LI, BEICES X
T, 77 Ly FE—ILR, RR—VIERE - REHE
HHEZBOY avE Y SE—ILGRE, £EERTK
HEL DZELBERIFERIVER L TVWET,

FENBILT 2, BEBROBEFNZHES - [
LT3z, 7 MI=2 v T BUREES -
BB REIISLCEY Z2a—TIILEEARATRTT,

BRELRWEIHOERIE LWL —A TEHOZTIE,
BRARKBEEILO—MIZ/NTYXRRBOIEFHLED
THEFEmRE T2 P, BEICRELINEDOE
ILHERENZSHREONE T, /. FH5DEROVE]
Hicmiy, REExLE(ERLTTZY 7= v
—EHMBDOANEHICARY FERET S E LT
BEALEZTETVLET,

V'V

MERISBEELZDHEEEX B> TWYRIERT
T, EC (EFAEINE) MHEOIEARELZERICHES
A7 LTOYRODEE.RLGEES EEHIC,
3PL (X)) 0EERZFIC#HVL. HAEROYRHE L
BHEEL. URERICKRD SNZHEEDLETHLLTL
¥F9. £5 LIcHh, FTEIESEELFH-LSEDE
ELTYRBEREZICREAKBRD TV ET,

TEESEEI’ERT 2YRMBRICIE. BEROD
EILYREREEETS "RILFTF YRR, &L
HEDRED-DICYRMHRLHAR - EET % &
LR by Z=VE, ORX(2BEIZHEIN
£9. £/c. HEEOBTRX Y M ILOE(CIZHL,
RKEORXEY % THBE TNIEY 2 7-HDYRMEEEP
RE - RBINMIEEXEAYRERLE, KRBT
TN EENREEL I OBRAEML TV ET,
RO IRAl- ICTEMIC ARy hEAZRBIER
ToRRETZEALCERLETETLEY,

REBEORAYIIEAREMBOREBESE. X
EXNEPBCPICHS LI HELRONS 13D, 2F
LEDERBAX AGHAREBICL2BREELR CREICHE
BLIHEROGBATWET, 75> FREDR
EEMEDH, KEEERCH 7T )7, TR
EFErHBRLTEEPIIICEBLIERLEST S
RE, SEFSEFRIXRNARONET,

% 3PL: Third Party Logistics, #ME&BENLAH LIE—5%. RFELTHRIL T2 mELETE

009

Real Estate in Japan



e BADTRENE o

FLABESEROSH - MEH O

ERADEBEDSH - BRI H

e EESE AL

E AEEF{LDOER &ER }
REEDFESL & 1E. —MIZES MEiE A S5E I 7%
DAL TREMEAZ LWL E SNBRENEDEEIZDL
<. FEEZ/ MO LI-HERDCLEZY., TBED
AAHETF vy T7A—%2RITIBERNE SO
IZL7c) T 52 L TREMEAHERT BRIMDI LT,
TENEEZ L DERITIE, 1931 FDIE LI HHIE
THY) £9H. BRANBREREWICE TR EDA
VI, 1BTEOREBENEEROEGZEN S EE
ALNTWET, ZDRIIBEIZ "REEKELRE
55,017 L. 2000121 "FEBNSH (SPC)IC
L BREEEDMRENLICET %52 (HSPCE) . &
EDORENMEICEET 23EFE (SPCE)ABESNIZZ L
IZ& > TEEREMEEDARBELSH L FiREAERL
INBHRE, NEEISICET 5B B ERE T,
¥ BAED REEAROKREEANCET 2ERI(%
EE)DREIZLY ., FEHENMKEETDERANRE
o2l &xFF, 2001 K Y J-REIT (RBIERERE
DRI = L& LT, SBEETIE, RTILXYIRMEE.
NIRRT THEREZIRENRE T A5 ELEDJ-REITH
BBT AR EEREELSHRILLTWET,
THEDMHCHIERBL TEERE L TIE 1990
EBEN SR FE S TCHED TEAR E % 2HEIC, REE
DB EREZDHIEIWEVWSBE-_—IXDEX
DixE, AEEICBET SR IBHIE(LTEIZ L
HEIFonNEd, £/, &/ EXATHICE T 2MEE
RO SEESMAOKRIARNOFT, REARE
ErEmER L TOOBETORECERELE LIS

3

E BHNLESFEFE

()T BEREER

THEREEFRL . RERIOEDILESZE
ELTABEFTERL, TDERRZRERICH
Ry 2EMAKREXF—LDVEDTT,

RERFTR. ZLORERP0EEZHE) . RE
DEFRNMEARBL. BoNTNBZRERICHET
2EMBEM T, WK, ERLIFEL L THEMAES
ICRESNTLE LIch' 20005 DERASE—ERKIE
IZ&>T. ZDEREE LTARBENRD 5NAE
EDREEFTNAREE L Y 2001 F (CIFRREFS
BEIFICHD TRBEREESALBSINE L
(J-REITM3Z DAIER) o
QEBERDCBTFEEIESHFL

EEMRBCBRBELS & (3. TEEDIESL
ZEMNICISCTRELLICbDOD S5, RBEZHFRE
TEREZENSPCEDOE—TIL CX)ICFRBELXEE
L. ZDOE—7LHKRERIZAESZHITL TERRE
TH5IEEENELTBEINICABEADIETY,
BEDARBEZNRICLICESFHEL VS AIEAE
GCRANELTEEDANBARTFESNTLEE A
QFBERERRERICL LS

FREREHREE L L. 195F BTSN
BEREXRFREICH LIS, RERHNLDH
BEZH L ICABEORSI 2TV Z DINEZRERIC
DETEIEENZETY, AETRRERRED
DIZERECANEERGZHILFAZRIIILR
HPBRERDPOETHEZTOIEANTED LIS
mY) E L1,

ZDE2I3FDOEEDNREIZKL Y BEEDRIE"Y
A7 ERBES N, 2017FEDRETIE, HERERS
EDBRFBEIRERDAENRET ZHRICIE. E
HOATRBEHAFIREICA S & &H IS, INRIEREE
BELFEEELRIRINE LT, 7o, FERERZE
BhIRNEEBEZ A VY —Fy FETRATSZ
EHLRDONEREDRFIFEMb SN TLET,

K EETIR[RIMEVSLBREY, FEBEZDEEDERLICHALTEDN I HERASFRTIFRELIBDIEEET,

010

Real Estate in Japan



e BARDAENEZE o

FLABESEROSH - A O

B R

ELARGESTEDEH - NI H

BER1E

EE*U%”E%EEE }
TEEZEIZE T HEBICDIREFE X 1970FEK £ T
W, COZA—FORFRHESEEIBHATD
BEARWBLE L, 1IBEROHEETICLY B
EOBNELIERLL. BENOFRIHEBLL
1l n. RKFEFRHEZEEDLZ S ARENICE
ATORSFENRE, BEZICEVHLTOLEE LT,
INTIVEEIZE Y, ZOBWIZIEEIESHA DD -
DD, 20105 2A 0 5BU. KFABESLDL
EREBAEELFTRIELLTWEE T, REICDhE
WEESTEIRERE - BE/ U\ VeEh L, BERE
REDHETILZBANERT A LIE. 7V7
ZIFLoHE LIEEABOSVLWEREZEY) AA, 1B
E¥RRERRIEI LI ET, ZTORN
*BEZ. BEIRBEL20IFAR. FHE - BE
BEEEDBNBHEYR—FT 2B, H
RO - BREEBNICTERFIZRELE LT,

3

RENEZEICE T2 BAEEIL. FRLERDKE
HTOL 714 RELBBHAFOLDEET LI, Th
SOEFHISHERFPHSBENPFTE., TEEICRK
BEREXCEHBRE TORS|IIL—IILHEIL L, REE
BT 2 RET— PR MEARINTLET,

2010FRICAB L, HRAEDEWT O—/NLERH
ANDEEIZMZ, ERBRAOCRERREZERICH
HEERLE LEEARBETSIFIRIE S ABHT-
FEXRET P TEEN, HloBNAEREL LT
ABESINBE LS IZAY LT,

IS5 LIHERERIE. AHE—7T v AKRBERT
HBHEIZMA, BIERCEFENAFRRETY—T v b
BREARSDREWEWST TAY N —UR T, 5,
BRBIEETEAREICHY F®ATLI, LA L.

E&**ﬂﬁﬂ57§7§ﬁﬂ

011

BEAMBHECBRERRICENA 71 XXEEDSE
B oA, FHEOEBCERHAROEEDL 25
NZZ NS, JOFBET—HFNICEIMERLGHS S
DO, EHEREABESEENMBEITLET,
NODERTIE. 71 REILPRITYZ 32D
BRI ITTIERC, BRAERNTE>TE-%5
DY/ INTEED LT, LT RAY/IN—=&
DHEICK D ABELRECHREICBEO FEIESSE
EHEITWET, F-AFEEF. BREKEEETH,
HR2BETIERABESEEB O’ T 71 RHE
FKICEYETyT—XLBEITWET,

AEABRERPLEZEIZLZARDREERBD
EEREIL. RTLGREHEABAEZERE LA
YNV RREICEEYT 3 —#EREERELLTL
9, JO—NILESRINERT ZH. 20I135E
ICRIR SN TEREESX HETIE, HRT—
BHEIRAD LY TVWIREZELZ L ZEMIZT £
TELRREUELA 2 —PEBINTVLES,

2006 F DER NI EHEREREDRILE, ﬁE%l
ARITEIE, V—<>rPa v oREARKEXIC
5—%%%9%%§\mﬂa@0%%ﬁ\mwﬁk
&, BERZD3IBAAZEHRLI-LOD, O0
FTHIZA 722020512 (&, BUIEELL87. 1% & 72 %412
FAAIZETELERLAALZF LT,

S&lE, 77y—a0FIIEITBRAI NIV RE
ZoOE%*REA. HEEXICHET 2BERNLER
FiEv, BENGRE. E. E2. BETRE, £
DEZCDERRPRME LS L. KEARBZRERM
BARAEFNZEIRIA R b "MICE; DFEB A
EN. BEREEDS & ABNICBRAINAZ LN
BEEINE T,

BEIEE : 47 1« AEN (BHERKE)
SURME N SR PR

E(:HVUZ’F«GWME&

Real Estate in Japan



e BARDAENEZE o

ELARGESTEDEH - NI H

FLABESEROSH - MEH O

IRIZ - TR)LF—
TUTRRIAVE

IRE - TxIIL¥—,
TY72exI AV b

Bh K <

|3 (((

»IRIE «c TRILF—

F MRRIEREICAT 3RO R %

HWIRRIERIE, FICKEZESEEN DG,
B2 ATEHHATWCEEREEATYT, BRI
20205, M2050FEH—KRyZa— kI L, 2ESE, Z
NEBEF Z. 2021F(12132030F 12511 5CO28EHE
DHIFBBEDS EITEBBIREIRILF—Iv Y
ZDHEMEN TTRILF—BEARGE,, "HEREL
MERAB L EDEEHEICSVLWTRINE LT

FE - BEYODEFIZEH L TIZ20304F - 20504 12

BT BZEH - ZEBEEERREIND L HIZ, BEHA
BEIRILF—OFERILGKICEIT-EZR/AIMEL TUL
9,
THEECSI>REL
BETHEEORE

TEEZEL L TEZEORELR>TLWEDHN, T
FLF—HEBEDHIRE. ZNIZHESCO2BEHED
BT, £/, #HICHESE—FT7A TV KRR
ROE, BEREEZVHLE  RELDPEDHIR.
EVEHREDREFICOVWTH, FBEDHR - &
%> L CEERRELR>TWLET,

FEEBRTIE. 2013F3R ICHRANLGIRIET
BEEAED FEEEREERTHELLZEEL.
BESBLEIIWTZ7+0—T7 v THEET-T
WET, £/, 2021 FIZIZ2050F ICHITH LK%
HMEL. RREASERICEIT TARBEEILEERN
ICRYEOCEMFRCEEIREAAELZEEL/

¥1ZEB-ZEH  BEICL>TELAI RV —
HIRTIEENDE

¥2 BEMRFEEE  2012FBTD [MADERFLDRECEHTIERCL>TAF— L1

EiRA1=1EE

TREBEXICH TR RESERICAITI-REE
Tav,ERETHEEDII, 2030FICAIFF-HEA
RREBETHEZEE LT "FYEXREETHEL%
SHEHMICHKEL X L7,

Fﬂl?f?kﬂi?ﬁ(bmﬁﬂt

YRFF 7B ELEDYICATT, RBIEE
IZH T BENLTEEAS AN > TE X L1, ZEB
(Zero Energy Building) . ZEH (Zero Energy House) (3%
1) RBEBRKREE (%2) & Lo - ENLEREY-
FELFTHBEBLTLET,

ZEBDAX—Y
ABARR . 552)—7 —
R % /T/T/T/T/ =z
SHBT{SANERE |- po g
W=n\— [I77a- AR ‘

B [907F g | | Ewsem || SEamEHE
EEAMS N - é%’bé_
A )| aay LY ET AL BRRA L [iszo. T/EIAEEH ARG BEE

e | T boazas g A
Low-E _ 4‘
WEASAE —§ 1 I_l TVAVIVWY S ___-(
LEDEZE] BEEERE sl o--777,
PRI [ BAIm ARELRS iﬁ}\iﬂ;?&ﬁf b e BEEM awies ned
I = = (GEARIR)
-.9 HeBRRE =K T l e m
7)1 KR B RIRLE
Oz AR —FRYT
TokaEIE ?2’35;’{;’
. BT

FABO T RILF¥—DER ERTBHEFE

(88« (—3) BRI HAI A =2 7 F IR — L= T RITIER) B EFIA

HETIZESGIRE (REVHR. BERABICEKER
LTWaixEs2EH -8R L TTS5&E). SDGs (35
FORERRREBEE) LW ofo, BEVHEREICHIZ-
THLREATORBCHROEELZRD 25 L WL

BHELTWET,

FE - BERYOREMEZ M - BT 5HEL
LT, EEHRERTHECBELSD L5 R EDOHIE
IZH0A. CASBEE. LEEDZE D & 5 % REMAEHEHE

HEEZ., ABEAREBLEERMICHEINAEB IRV - FVHTIEFICEST

CO2MHEH # I § 5 5l 14 AE

012

Real Estate in Japan



e BARDAENEZE o

ERADEBEDSH - BRI H

THHELHY ET, FEESFEEICIE. 25 LI
EzBBHISERT 27213 THRL, THY P EERE
AZBICH L TEAMT S b BPESINTLET,

» BEK

Fﬂﬁmﬁ&ﬂﬁwﬁl %

HBADHSR - BERELZHIFL TV LT, K
MIZE T BB KM - BHEREER EOBHE A (3B
TEETYT, FrBEERIIINETH, BHOHK
MEExEO B -, BHBEBEPLEL D WIZEEA
TEFE L, BETINIEXRELABEEZRITTEED
NZ2EMETEMECEEN 7 7HE, SS5IEF
BERLTLWIAREPYTYY SEMEFL L KEY R
IADHHIEREBEORETHY . & WblF, K&
TIIBEETEHHOBKREL FRIEETILELD
D, IERHINFEETT,

ERERENBEOBERN L, EROKEIV RV
[SEBHICERE LTl TWET, BADE
ICHRODLTHRNICEHLTEHZ2 5 L5, BHKH
BORELRY) BFEOMBEEZHERT S L EH I,
KENRELTL—EORFTIBNRIFETEHKE
IZBLWES DN ZER—BRELR--TERTSEI L
NRHLENFE T,

ZDHIZIE, BMHBESEORR - BEELRIHEE
@, BAER, flik - REBECIEERRER
BEDBCPHEEEIZMA, T 7DREKBLEE LTHE
DORERFEEPHEEZLTLRIZITANONE S
HRLEYOBEEEZ IS ITED TWRERHY £
To oo THOLIN—FHOEREEDLE. BK
DI-DDOHEEFIDBREY 7 FEZFKEIE B
HALRIEZHEA,

W IYPRRIAVE

FIUT?*?X?FCU %

INETODELEILLN TR N—FRA>T75D

iﬁi% ° I?‘)L¥_\ Bjigé\
TYUT7IRTAVE

AEICERNPBIMNTULELLY., —FEDI 7IC
BLWTREAEGRE B> THENER - BEFOX
MERELY., IRV IAREEZBELTERDOWLWEE]
HE W7 "YW T MICEREYTS TT
D732 A Y MOBEENEE>TVLET, %
D FRLERBZREIG.TT) 7RI A Y MEIE,
EMIENZEBTEET A ENE AN ET,

BZIE, NIELEEEFE 21 R FOFEP, Hb
BOROLVWIROEBFEEIEFIFABEANRES
N, HImADOAORAEN, EFEMNIZLZEED
EHEAMBO TS VT v I RERRAENE T,
KEOBIZH, HRERP7—H—RALOEEHIK
DXdK R3AEbLHY £7,

ELERBEETH, 2008F(C "TTUTPIRIAV
WHET 2T ZEKETHHRE, 25 L-@8E%
TELTWET, £, 2020F (1213 "BOMHARLC
HERDFEHDPICYDIEFEEEE L.
REICRIRR SN THITEFEIBEEER(ZZAb5),
I L BEL-AHREEOFNERIEFINTLE
£

Fﬂﬁﬁﬁﬂﬁﬂkﬂﬂa

INFRAIAY MNEBOHEIZERL, BRENEG
HROEEINEEER>TVWET, TENICEADLS
EESECEA. BEFICL2F5HLICESEE
Tld, FHOMBTEICBZLIEY) £, I, TV
TIFIAY NEEBIZLBFIHZZERLD2D, &
BICET2ERZzEBBLAVWIY -S54 5 —DH
BEHXELTWBI-®, BHIZHTBBID (Business
Improvement District) DEGEEfNZE#SE L L, #8
XzEE L TABDEMEEZICESDEEBLZ KO,
ZDEEH® T )7 Ay NAKEIZEED T 51T
HAELT. HERTH2018F6H ICHIERITS N
WIBBEAERICK 2T "TVT7IRI A NEEEH
BEiCX)HWPEBASINE LT BELEXEETH. BES
Az TRE 52 V) EBOMRERICHE S 7o
ADILTRIZBATZHA RIA V1 2#RELTWET,

K IVTRRIALPEHAESRIE  SAD2LULNOEEFENRBLERMLLT HEFA TUTTRIAL MEAGHYRIET 2HIBHEIC
BY3EEICETIERAL. BBHKBANZEE (FEE)PSBINL. ChEIUTIRIAL MNEBICRMA T 2EREHDOEIE

Real Estate in Japan



e BARDAENEZE o

EERBEMHHZDEE

ASEMET—2% (20214)

2021 FE5I EMETOAOFTBOEELXZRECRITLIFEERY E Lz, BRAEREE
Ei
DXO¥EEREZEFE., IJOFUBIDIOEATWBENRZEILPRECIEL, ZNICH#

bichEHEIN, BAERFLBELVRE A REE LI, —A T, MERDOSEKRILEP
2

EXEZR)E(RECPRDODONIREAORE(CEDL>TETLET,

b {dh h )

2021 FOMMARIE. 2RRFITIE6ERY, FEMIISFERY ., BEMEBTERY ICTEICEL

?,Pf?s,,f’?fii‘??ﬁ,,?,T,’E%E’?f’%ﬁ@?,«’,,%%‘,i%f? ,,,,,, ?,@?@,‘E,'3??,?%,TF?@%%,?F,,‘,),,?ET??‘, ,,,,, ?ﬂe’@?{@

*74RENTHG

22 FNEEFEBTICSITSF 74 AELTHHIR, EANICEERALFEATHERBL X LT,

RRBLOXTR, ZERBIOALTLEREHEILL OO0, |ANBRETECRLTNEY, FAR

FEmS (FEBI - FHEE2VVaY)
,,,,, 2 9?,!,%,??,,%ﬁ,??1—?%E,FF?@‘%,@%F@:9,%,,*???????,@4?@%;,,,,5,%r,-??,‘,),,,‘E,ﬁ,ﬁf?é,@,,‘%éu{s,,,,*,',J,

014
Real Estate in Japan



e BARDAENEZE o

REERET — 4 (@

Hh {ifi
AT EEHEOR i )
HEF
BgE 1985) 90| 95| 2000 Of] 02| 03] 04 05| 06| 07/ 08 09| 10f 11| 12| 13| 14| 15/ 16| 17| 18] 19| 20, 21
R 17| 66| £29] A6.8] A58| ABY| A5G| A4T| A32| A09| 36| 55| A44| A49) A7) A16| A07) 07] 05 06 07| 1.0/ 13| 14| A05
+ X B B| 30| 56.1] A19] A6.1| A6.7| A86| AB8| ABO| A52| A16| 18| 27| A20| A48 A24| A13] A09| 201 00/ 01 00/ 01 03 04 205
= ZHEE| 16| 202] A40] A1.8] A19] Ad44| A56| A49] A33| A13| 17| 28| £2.8| A25| A06| 204 00| 11| 08 08 06| 08/ 12/ 11| A10
" ZKEFH| 20| 220] £28] A59| ABB| ABS5| ABS5| ABT| A3T7| A12| 28| 43| A35| A45| A1.8| A1.3] A06| 05| 04/ 05 05 07/ 10/ 1.1 206
WHBETY| 24| 11.4] 203] A23] A28| A40| AB1| ABT| ABA4| A42| A2T7| A1.8| A2.8| A38| A36| A33| A25| A15| A11| A07| A04| A01| 02| 05 203
£ EFH| 22] 170] A16] A41] A42] A52| A58| ABT| A46] 227 01| 1.3| A32| A42| £27| 23| A16| 206 204 A02] 00| 03] 06| 08| A04
R OE B| 72| 48|A154) A96| ABO| AT.4| ABB| A45| A25] 10| 94| 122| AB.1| A7.3| A25| A19] A05| 17| 20| 27| 31| 37| 47/ 52| A10
75 X R B| 50| 4632153 A11.3]A11.0{A11.3|A10.2| A88| A50| 08| 83| 72| A33| A7.4| A36| A1.7| A05| 14| 15 33 41| 47 64| 69 A18
w ZHEE| 27| 224[A127] A73] AB6| A8.1| A80| 260 233 09| 78| 84| A59| A6.1| A1.2] A08| A0.3| 18] 14| 27| 25| 33| 47| 41| A17
" ZABEFY| 58| 186(~148| A96| 283 A85| AT.1| A58 A32| 10| 89| 104| A54| AT.1| A25| A16| 205 16| 18| 29| 33| 39| 51| 54| 413
WHBEFY| 26| 154] AB5| AT0| AT0| AB1| ABT7| ABT| ATS5| ABS| A28 A1.4| A42| A3 A4B| A43] A33| A21| A14] A0S A01| 05 10 15 2405
2 EF| 38] 16.7]2100| A80| A75| A83| ABO| AT4| ABB| A27| 23| 38| A47| A6.1| A38| A31| A21| A05| 00/ 09 14| 19] 28| 31| 208
R OR Bl| 24| 72| A50| AT4| £64] 64| A59| A49| A32| A07| 46| 67| A47| ABA| A19| A1LT| 206 09] 09 11| 13| 17| 22| 23| 405
£k R 32| 539| A40] 269 ATA| A91| AQ1| AB3| AL4| A4 27| 34| £23] AB3| A27| A15] A09| 02| 03] 08 09] 11| 16 18] 207
g ZHEE| 17| 199] A56| 430 428| A53| A6.1| A53| A35 A1.0| 28| 38| A35| 233] A08| A06| 201| 12| 09 13| 1.1 14| 21| 19| Al
FE|ZREFH| 25] 221| A48| 266 £A6.1| 269 A68| A59| A39| A09| 38| 53| A38| A50| A20[ A15| 206 07| 07 11| 11| 15| 20| 21| 207
2] WHBEF| 23| 11.7] A12| A34) A38] ALQ| A6.0| A65| AB0| A46| A28| A1.8] A32| A42| A3Q| A36| A28| A1.7| A12| A07| A03| 00| 04| 08| 203
£ EF| 24| 166] £30| 249 A49| A59| A64| A62| ABO| A28| 04| 1.7| A35| A46| A30| 226| A1.8] 206| 203] 01| 04| 07| 12| 14| 205

- ELEE EAR] Lo
E 1. BEBEY ZFECOMF MR T IR EROMSOEBROEMTY, 2. BIERKFIRDES, i, B : HEE B LB MEI B S OEIBE BT EE T,
S B B A C L A RE AR BRI X 48 b S O R R BT A DX 3o

BB MR B MR AL L A MR IEEECTHEI DX,

1983F % 100& L fi AR E R EGDP DTS

240

SERER £ELAR
£EFER %EGDP

180 / /\\ 780

85:3
0 \’.—\
63.8
50 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1986 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
(&)
350
PFaN EREBESL TRELMR
300 _— \ FREE T —— HEGDP

/ \

/ A\

| N\

200 / /r_/ \\ \ P 200.0

250

[~ N =
100 7 \ \\&7 =027

e~ T — — %o

S0, I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I
1986 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
()

BRELEE AAT] . AEF [EREFAEER] . [RREFSAEFR] Lo
E1LRFEEGDP-1#3R RRE. HFR/IR. HER. TER) OZERAREEDM,
2 ZBGDP. RREGDP I3 FEfE,
3. ZEGDPIX 1993FEE TIFO3SNA (BEEEFHK) &, 94FELUBEIS08SNA (EHARX) 2EALTHE,

015
Real Estate in Japan



e BARDAENEZE o

NENERET— 5 A7

74X
A T4 AETREEOHETE

2,500(ha)
2,000 s
1,500 B
1,510 Ky
1,000 Lo Lo - -
-~ “..817 755 808 776 793 739
. . 706
00 PPt ERS &8s 555 583 612 627 619 612 669 668 go9 652 gog
0. .. —
#3892 358 388367
245000000, %221, 38 39315 227289 267 200204t 200 250 240 g5 210 22 298270 207 220 4
*00ees 1131 B vy
PRI Y e - 86 6360 65 —pem—oo 57 60 _j5——ai——ns,
fog5’ 90 95 ' 20 01 02 03 04 05 06 07 08 00 10 11 12 13 14 15 6 17 18 1o 2
B BB A [BEREHER] L,
E1 BEREREISRRAICE OB ETRE ICH I DERA BB OEEHE,

2. TREICHIIBETFERIC—FEL AL,
3. RRE R HR/IE FTERIBER KRE-- KA. REF KER

RRE2XDAREA 71 AE IS EHTE

240 (F5mi)

(M) IORSTE
(FH) RS

145

120

1996 97 98 99 2000 01 02 03 04 05 06 07 08 09 10

B HREVBIRR2BXDAMES 71 E N HIHBEHE (2021 E5A%R) | £,
1L RRE2BXOEFHEFAERS OEREED 1 il EOFERFUES 71 AED IR,

&2 HRB LR KREF T ZENLDIB. [EHXEE. ATV FOBBIILUNDORERERV /R L EHAE 2 OEREEEE T,

11 12 183 14 15 16 17 18 19 20 21 22 23 24 25(%)

016
Real Estate in Japan



e BARDAENEZE o

AENERET— 5 A7AA

EDHTE (A7)
90,000 () rrorEmea£es [ 47 REH R £E) o SO0 o5 895 B0 W3 W 1500
quggy 552 06023 844 S6TO0 HAL Tl e
80,000 FHEPER (RRHOEK. AER) opgp o B2 BT
I 7643 17308 18180 ==
735 488 T[]
70,000 so09 804 ]
g5 2
60,000 o 10
891| [901] |g 57
50,000 845 i 809
| 7.36 7.34
40,000
- aw 6.14
6.10
30,000 517| 504 A 5
— - P I —
472 [ = = =
2190 2 N Sy S S
20,000 a1 gzl L | L B 03] ! [t [ 422 ’T r‘ 403 N r I
- I 361
317 289 |5 312
10,000 |13 :
188/ 1y 55
S e e e e ke e R e R e e e e s

1980" 86 ' 90 95 ' 96 97 98 99 2000 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
BH ZREER 47275 BB [EEEEOBESOBERE] L, &)
E RERERECH1 2B ADHE,

12.(1) Ayl REREB OB -5T (1997 E LR R EHHEE) LI FEAREREDEISH- 55 HEEOERERE CH5. L7 ELBORERBICEEHLEENS,
(2)ZbyoIEEE1 B1BETE,
(B)Ady I DEFE - RRE HFE/R, FER BER,

R FRREE DK (R ERX EF)

<mtE> [ ]ED18K [O#HEX #aR [CI#HO3K <tEpnsE>

Bin18R — K& #HLEX —— #/D3X
SHATEEHEINER (%)

REtE(107m?) e
900 s Al Aol (331 (326 [327] [326] 327 | |326] 16
o051 [aT2] |34 [375] {321 {323 324|323
299 304 | 3p0] |303
800 5551593 1 259 14
rmniEah G e e s s e s e s e e e e e e e Y
700 12
73511577 I Aot m m m m M m —
600 H H A H A e R ETIRETVIREEIREE A
51 [128] [726] [126] [127] 27| [128] [128] [128] [1d2] [134 184 a5y sS4 (Hsd
Erop e S Py Sy B EZNE S S B R EE e EEE . 8
| | 5= 29| aza] [aer| [aee1 [a=a (266 |471| [471| [476| |480| | 488
| ||| biost [758) [aa7] [#96) [%52| [#57| [%50] [458| [461| [459 [4sg) |400| |471| |471| 476 6
390| |391| | 397 [398] [ 410
L 7V O A 4
WL 2o SRS
NS / ER\N =
S LN s S
Z\/iQK?’f", L &t || P S 0
\/ ~~"1
] -2
90 95 99 2000 Of 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

BRI RFERROL #2020 (LRARERE) | LW,

017
Real Estate in Japan



e BARDAENEZE o

NENERET— 5 A7AA

EBRENVEEROHRE

14(%) rap—— RR BHE
12 — KB

~ —

0 \;:t( | | | | | | | | | | | | | | | | | | | | | | | |
99 2000 Ot 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

1990 95
s -
So8mE a &

@
Y

» //
10 //k\ \
6 \ 6.59

o
I [ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1990’ 95 ’ 99 2000 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 2

ERL=REBRH AT X7 -2 Lo
i BFEH12AMANHIE

SEERO#E
45,000(F3$¥) e HE
=

40,000

35,000 *

30,000

25,000

20,000 T 20,596

15000  _.ce..

10,000 e

5,000

O\ @ | 1 | | | | | | | | | | | | | | | | | | | | | |
1990’ 95 ' 99 2000 O1 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

20,000(F)/¥) guuurermers il i
=) =

15,000

12,398
11,177

9547

9;04-/

9,272

10,000 v

5,000

O 1 I I I I I I I I I I I I I I I I I I I I I I
1990 95 ' 99 2000 O1 02 03 04 05 06 o7 08 09 10 11 12 13 14 15 16 17 18 19 20 21

ZREEHR[F T 2T —2] L),
E L REOMKBXEFHRBRX, hRE, EX HEX. LG
2. WREVIRRIGEAEREETES 10057 L L. KBRISIERETRA 1,0005F L L. BEHEZFS005F L L. ALIRIZF 1005 LU L. LA IZFI3005F LU L. A IEFS005F U L. #&RE 3F) 1005 E

018
Real Estate in Japan



e BARDAENEZE o

ABEMET — 5 B vvey

FE-EM-vra”

FEERFROHRE

2,000 (FF)
BR
B5EE
v BT
767 HE
e 1485 ”
1,500 1 (X409
(ggg) 28
! 1,85
1,251 1,249
: 1,213 249 5g)
N | By
(435) 48] ‘o (L24) chn fae7] |(a1s) (419
: 345] [42] [a55] [459] (ad3| [“" 1,036 1,039 087
(37.7) (39.1) - (£19.4) (0.3 974
1,000 57| |12 (39.7) = e (10.6) 021 946 942
- ) N P o B o B B B o TN e 893 o880 e OB (o) (A 883
@2)| 1% (41.6) |(428) 841 (g2 |370 $48) a7 e mES (Apo)
i e R 819 (375) (©108) ragz 10| [396 62) 812
20| =1 %] 09| | 10 s lo|lalle 75, 66 (27 1ga1] |0 ragy (385} (438) luga) (a2) [85] (~e.1
(232) == |08)| | 19| 07| |©8) |©7)] |©O7 (4254) ragp [290] |(359) @07) |1 (379) [303]
(18)| |232) aa6| il |(08)] |90 IO S = | g0 | | 4 | [3TT] [356) [844) 5 373)
== (285) |344] =1 [334] [349] 370 | 383 gyl (1qy| (402) 57 |8 | | 6| |@5) 6|16|l6|l7]||6 :
227 203) (316 |254) |293) [296) [@98)] L] [ ol e [0D] S | 8 (06) ©08)] 7] |
500 (18.1) (27.6), i 283| [273] | 18 (0.8) ?53 250 |(0.9)| |(06) A (0.6) X . 09)
el p e e B e BN 2 g P i f???f(ggi)—@&m (263) 55512471 249|248 || 255] | 260] i
260 ( 387 g) I ] 64| |(25.9) k 26.8) (268) (256)| |(26.2)| |(27.1) [(29.4) (29.4)
(368) |(28: (36.1) [377| [366| |373| [367| 3831 [386] | | (@0 ||| || | (5551 |
(82.1)] |(31.9)| (818)] ((30.8) |(282)| [(27.7) (S’&%) (ggé) 287 (309) (30% &])Z” (35.7) [278| [284| [292| [282] [283| [283| [7g3]
: 9) |37.0) (877 (36 : (31.6) (308)| [(300) |(208) (B0.0) (320)| |(324)
9] @ ((
19857 90 ’ 95 '2000 Of 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19

20
(FE)
BHELRBE (FEELME £
EHREE BEIFASTEETIENTEETIDD, HREW. BEIPEETIANTRETION, KEEETLR. R4 -BEAF - ZREFIOHE - HE - HAFEEFILI2ENTE

FET2H0. PEETEWE. BTHRIXRPEOENTRETIHND, 2EBRAAOBRTEEHI—RLAWIEN BB, 3777 () BFARREIMERL %, 757L0 () BAIFEEL: %,

B LHEREEO—F SV REROHER (1875, 7 ARER5)

B BR —— R5EE
150(mi/F) — HR  — PEEE
136.8 137.4. 1390 1370
12741208 L0A 1358 1348 1342 1338 1333 1316 1302 1272 1259 1255 1249 1250 1236
: - : : : 0 1227 1218 1205 1197 1188 117.8
100 981 961— 950—959— 032—02-2—95-8—4r—05-3—
85 .- 950959638038 gg-g or5 958936051024 022 508 ggp 10 901 885 889 879
831 . : 903 894 885 g5z s 874 902 900 889 80.8  80.1
708 689 674 oan 36 ooy 695 699 804 827 816

0

T T
1985 90 ’ 95 "2000 Of 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19
B EEEE MEEE TR L,

B LHEREEO—F A7V REROHES (EERE-F5F 5. FI ARE5)

#BFY — R — R5EE
150(ni/F) — RX —— AWEE
1259 1253 1268 1252 1250 1237 1240 1243 1248 12
1204 . ..S%. le2e 8 . X . . . 3.6 1232
..... 1199 1194 1191 1184 1188 1182 1183 1170 1164 1157 1150 1147
100

24
909 g8s 907 885 880 897 g, 898 882 878 gs2 861

84.4 85.3 84.1 2 !
G019 800 804 779 773 780 82.0 832 830 313

770 80.1 799 790 780
143 67.0 744 721 710 e99 705 158712
580 635 08 648 630 633 713 589 708 73.0
558 66.0 67.8
50 516 464 611 506 59.7 56.3
—

460 4477433 15 419 416 419 4a2 452 45T 462 460 40 437 474 qos 407 487 45

0

1 @ 1

[(— 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
"95 2000 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

1 (
1985”7 90

B EERE MEEETHE Lo
i EHE - 1#33R (REM. AR BER. TER).

019
Real Estate in Japan



e BARDAENEZE o

AENERET — 5

FEREROHS

[T 2BEEH#E (£AR) —— 2EATHE  ZEGDP(HER) 10 (%)

1985 90 95 2000 O1 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19

B [2020F EERAE AR HER] S0
19852 ~BOF LI | EIECAE St BEE 4R (Q0MEHR) , O4FF LI I [l ] (155H0) &1,
E L RTBEOUGETIR Q2F RO T — 2R L THY). RPDBIF LA LISHT RN B 5D,

FEEEENMORRE . X EEE R EITEEOHRS

T XEREIE R IR E TR

— % RS RIER
8,000 (he) EERERNOMBHEIER
6,000
5,008 5,325
4,000 4145
3424 3312 3029 3250
3299 3378 3753 3448 31 343 2810 2 2723 2585 2618 259 5400
: % _2;

2.000 2,757 2639 2,537

1693
2,000 1.258
, , 1,065 1,050
1871 1368 28 s 82600 744 _B2¢ 55
8a1 7% 75 ot 8%

L (@ ( L ( L L L L L L
1985° 90 ’ 95 ' 98 99 2000 Of1 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 (é%)
B LB ER— L= [KERIEFR] (512 (2020) FEMR) £o .
E L RARFFRIOIE BWEEEICEORRIAIOIE. EELTEEOREDRICHT AN TITHONIRMRETRICRZDDTHE,
2 T WXERBREZAERL BN -HEL S ARERE TRT. BHESRHAR (RBHBELE) LRIRAREFEAR R/ EEEEBBEERORTHEEE) A/ AHETOAE TH2,

020
Real Estate in Japan



e BARDAENEZE o

AENERET— 5

23y

195635

39256
‘ 85420 13749

[ G =

36%8) 18797 [rageey
' 31.857) | (33064

L

( {(
1985° 90 ° 95 '2000 01

W&~ 2 a FREHEOHD

HEE
100(%) TEE
935
208, 917 o4 89.7 90.9 919 917 o5
89.4 88.1

896 363 87.0 88.1

841 gra. s 868 827
80 teef 83.3

\—d

126 780 02 775 779 185

L ( | (( | (1 |
1985’ 90 ' 95 ’2000 01 02 03 04 05 06 07 08 09 10 11 12

13 14 15 16 17 18 19 20

21
(%)

EY AR L-UFSMmEOHER
7,000 H)
Canm [ |asE
6000 5173 T
5.000 5219
7562
4000 4,181
3,000
|
2000 | 2101, .
1985’ 90 ' 95 '2000 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 2

BF A BER AR S BB 2 TinEE R E o2 TBEE L) F S HE - RRBAR/IR TFERBER

021
Real Estate in Japan

SRR ABRAT RER REAT KRR OEER LR



e BARDAENEZE o

REERSE S — 5 #ewyysy

700
- 6655 6753 (F77)
[ #apa 3 (ER- 2R 8R) 6141 6547 650

RUFH (5 HAR) 07 801
. 5604 571.3 5796

6132 6233.6335
2 600

545,

5057 5284

4657 4850
471 450

550

500

4063 400

368.7,3860
319 350

3155 3336
2957 300

_ 2636 2712
25(FF) 2520 250
216.1 2344

97

200

150

100

50

1.3 |12 [10§ [107| [12.3 [14.8 164 [18.6 [17.3 [11.7 [13.6 [19. 0 /182 [184 [16.9 [17.3] 20.3 209 |199 (186 [19.3 [20.9 [22.7 [16.7 |17.0 |92| |82] [10.7 [11.6 [12.1] 103 [10.3 [10.6 [10.7 [I1.0 100 o

1984 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
(%)

B ELDEE Y a B AME T2 F [ DE Va3 AV FH
TEN FARGHE T B3, B IEE TRE S EEICHE L
2. Ay FEIS FRBHE P BORME LRI, S ERMADF BEHET L1
B.ZZTVIRLYa ek REE (BRI TRLL) - AR HEE T SFHIV)— b BRI 7) -SSR B ENEEE I,
41968 FLIFID A EY > 3> DR HId LB ENEEL TV B AH-AHEEDFHERICHETLFH.

££1£30.40.50FBORFEY > a

600 (FF)
FI0F B~ A0F Kl (UL ERFHT)
500 SEAVEB~B0ERE (LR ERAT)
B(LFEERST
EES0F 1B (UL EMFET) 173.7
400
300 (E30F 8=
1 1991 LI | 1727 M
231.95F) ; 172.7
(SLA0F#B=
20 s P EE
404.6 5 F)
128.6 128.6 (SEA0EB=
100 1991 LI :
105.6 | 231.95F) [ | 2319
(E40FRB=
87.5 f bpyvpeso e 103.3
0 1578 103.37HF) :
7 (20205FK) S5&E % (2025%FK) 105 (2030FK) 20F# (2040FK)

BEFELGBE Y3 CB Y AR T — 2% [$#£30, 40, 50FBO AR a H
EL RBEOESOFBOSEY LY 3> OF G, BL3AENBE LTV SES0FBOAH - A EEOFHERICHET LFH.
2. BEH 10FER, 20FHK(C530. 40, 50FBELIHENY T a > DFHIE.
BEBEIMAFEAICHE L2020 FRBRANAET Y3 A by VFBSSVELBEPEEL TV RAFHERICHE LA DD,

FEOMEILDEHK R

20034 20084 20135 20184
- HEERR
AN TR MHEETZ TR 70055
#1,1508 7 #1,0505 7 #9005 7
it H)
1981 1981 o 5 1981 #6105 5 1?31
Lig 11982 gy A 1982 gé’%%?,—i BIBT [19g2 EA 980
Fim s Ll #6505 HE LI LI
#7005 7 19821k 1982018 1982111 LSl
M=) MR &) THE M5 MRS
#2,8505F 13,2505 7 #3,70057= 94,0505 7
BEH 94,7005 F BEH 14,9505 F BEH #15,2005F HEH 15,3605 F
M®itdHY) #93,550H5F M®itdY)  #3,9005F MRiEHY)  #94,3005F mEEHY  #4,6605F
HEHRE #1,1505F WEMRE #1,0505F WEHFE  #19005F WEMFE ~ #7005F
#2003F DHEEHE %2008E DHEEHE H2013E DHEHE 2018E DHEHE
RILEH75% RILEH79% HR1LEHI82% MRILEHI87 %
el S 7~ oy I - 0) =Y == ST (e )
BESMI2EETICHREOTE T2 EEEHBTH. X EHE ¢ EEERARRE (2021438 BBV THEMG ] HEHEEWE L HEC K B

1
1
1
.

B BLZEE [EEOHEEDOESIRI

022
Real Estate in Japan



e BRDAKENFEZE o

AENERBET — ¥

TEIETE
BERBOTISE

(MHEET BB B DM

1900,000(#) s 896,220
—3axz
1800,000 e RREY
+i#b
1700,000 ZDft 1,370,163 1,693,283
1600,000 — REIHRE 1,500,115 [FS9864 1.621,3521,621,702 | o291
6T 1450,054-1476,0251 —
1500,000 H H H H H H: 471786
1400,000 1,396,6621.415,071 446,131
+370:163 oo 505603 H H H H H B 3
1300,000 420,830 | | || || || || | 615522 | || |
1,237,061
1200,000 305,88 ‘%‘i 1 || || || L || 1 i ] |
1,144,924 346 513950 i
1100,000 it il (I IS I o DR BSC7Z L A B Rl |
1 ) ' e
000.000 H H H H a35To 155652 H H H H H 479,437
900,000 898,232 1387034 396457 |
855,192 1231 531 | 384,036+ I M M M M M M M M M M r
800,000 218,395 566,463 B25,505| (345,127
759,460 M oot M M M M M M M M M M M M r
700,000 685887 [198,326] | | L L L] L L L] L L L L] L 632,437 L L
7,185 610300 623943 B38519 (g Ll s8 13l |____| 5304ty L
0 B e aid oz W W W H O H H [emree P07 msm  (bassiel| |
500,000 | | 57,688 | Ll i ,46579&%,@,4751403,484'257,488'8377 || || || || || | 70673,
400,000 | 2317281210,921] | L L | 391,589 | L L L L L L L L L L L L L
300,000 il il - B“,mﬁm 6% | i | i i || L L L || Ll Ll || Ll L
200,000 | e | 1 1 1 1 1 1 1 | 62,848 t157.733 |172.751] [178605 [179.289 (185,108 187,176 187517
75 176,497 103317 08642 11541 [114.440] 114808 123,823 130354 1136,110 150,540
100,000 79,591 | 885590 |88,124| 93661 03317 108 e = n n N [ [ 1 || || e || |
L e [81.352| 77,684 | (76063 | [77.478| | 75.701] [75.079] |79.207| |87.962| [86:687| [90.341 | ['97433 192,104 | 75557
0 Lat-o051 130596 .30.562&3;29:1_ 35-507‘4 ) 7o [56BTa] | 73914 [81352) [77.684] (76063 | | 77478 [ 75.701) 75075 79207 75537
98 2000 01 02 03 04 05 ©06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
()
B (AR TEBEFREHE L > 2 —[TEERBEEBOFERRZICOVTILY, .
AL EERBRIBOER KRR EES LD TH S, 2. —RENODEREREET,
BEEBEEITFFERFIE - TIOEAS - SREE
17500 (1) | ] skiomtssx 5,500 (5 M) 22 (%)
e 21.42
15,000 REH : 5000 20
14102
12,500 o o — 4,500 18
e o mee i
wm—t s AR A A A —rrd 4 e o4 o4 o ) | 4000 16
7500 | L L L L Al e e e I e e e R 3,500 14
™~
N 8,199
5,000 L T~ ERmEE 7 | T~ 3000 12
2500 | I I O e O odod 40 44 o4dod 4o | |2s%0 10
0 2,000 8

1997 98 2000 Of 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

B (AR REATBERBME [HEEAREEETISOBE (20205 ) | & 1) fEo ()
i EHE-RRE #ARIIR HER. TER

BHERTEY VY 3 R - TS - SBRER

40,000 (ff)

[ BeiomiFs 7010
35,000 — ;ﬁg*ﬁ — W‘_’—\ : 4,500 (F5M) 22(%)
22,10
30,000 — ‘ ‘7 s il 4000 20
‘ | 13,668
25,000 =11 [ U L U [ U L 3500 18
— -
20000 | 1 1t e I I S 0 A - s R B B 3,000 16
T
15000 | o0 H H H L——— 1T | 1 UL 2,500 14
L
‘—
10000 | o4 4 04 o4 4 4d 4 o4d o4 4 444 o444 2000 12
5000 | I I 1 e I A 1 e R B O R B e B 1500 10
1,000 8

1997 98 2000 Of 02 03 04 05 06 07 08 09 10 1 12 13 14 15 16 17 18 19 20

B (AR R B AT ENE FBMAE [ G ERE B ME Hii5 DEYE (2020 ) | & V) fFR. )
xEHE--REES. AR/IE BER. TER

023
Real Estate in Japan



* BERDAENESR o

;Fﬁbﬁﬂﬁﬁgif_'9 NEERB/ RNEEE AL

EHERYIEG EREHDHR
141,680 435504 Dﬂa)\ -%)\

(24.0)
=0 e 1ersn 123,333 123,712 124,451 127215
120,000 . q ] A 122615 122,046 122631 123249 i ) 8 . i

90,000

150,000 (¥£%)

60,000
30,000
0
1995 ~ 2000 = 05 08 09 10 1 12 13 14 15 16 17 18 19 20
[G:3:9)

B ELBEA-LR—T LN, E1IBFEEROBFTHB, 2. () ARBRIEEZRLTW2,  (BfL: %)

TENERESH
FEIEIESEOEBOHTS

11000 (10&M) 2,200(4f)
10500 2,100
10000 [ aEstans-Ems 2,000
9500 | e {5 1,900
9000 1,800
8500 1,700
8000 1,600
7500 B 1,500
7000 B 1,400
6500 B 1,300
6000 0] 1,200
5500 Il 1,093 1,100
5000 0] 1,000
4500 e 900
4000 e 800
3500 Il
3000 e
2500 e
2000 e
1500 Il
1000 e
I
| |

= |
1997 98 99 2000 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

AR ELDGEE [ FBEOEHEERBREIL), ERBEREEANCOVTIBEEAE1HEL TS,
2018FENSHHITEEIL TLEL,

024
Real Estate in Japan



e BARDAENEZE o

REERET — ¥ BRI

EIBRL

0225 LUREISHET (F3) DERBIFHRE

P ﬁf‘ﬁ‘ﬁ wE e

0 |zE | AP Bl ] =HABE 2022| 11RERT. EFRI 2T
2 |xE [mp7 2 8Bishopsgate =30 2022|218 DA 71 REND—FETEZ. 51T, JER8.5AM
e |51 =r One City Centre =T 308| 2022|#7<R - BED2ARMEL. 61R5ET. HEMR11.67n1
;’a;‘ 2 o |7er [==35 Savya Financial Center North Tower | = %37 2002| 14BEH T, BtFIBRL. 6T
6 |[x= =237 50 /\KY2A—K =H#REE (790%) | 4,000| 2022|5885 T, HFR26.47n1
O 1K INeHA—Ib RMZ I37—JLK30 ZHTEE (C1750%) 2023 | 4148k, 12B532C. FEFR33AN
@ |[x= HITAN=TFMW |F5F> 2917 SHFBE 2023 | 3t HEEHR11.27n
BREZ SR=— Parkline Place =FHPT 2024 |39k T, HER6.5HM
o lzm e Warwick Court =H 7 2022|8RE T, HEFR2.97m
o |T7FF sens QYT TEYLo N 2022|2088 T, 4987, HER45H
® |51 Fa2 I N—E=uy LVTLR S5Fv HiREtEl |Ra 2022 | BribEE4. 5Tk, REERT. EE14151
® |+fE HM HMEAETOY o REEM 2022 |18f&#2C. #91,500F
® |FE B BNEETOY 7 RREY 2022 | 18RI T, 91,5007
O X2 HITAIV=TM |8th&Z+5 07 =HAEE 2022 | 41B5ET. EEA438F. ER8AM
B [~ML [F—FIUF4 [Grand Park 7Ok =EHE. FHABE | 1,000 2022|HFEIFFMB. HHK79.3%M
Hz@x | 0 [Z= Ok Morello =EHWAR 2023 | 2f%HER. 25K, EE338F. E&2.47n
[HEZ SR=— MAC =HTBE 2023|24B58 T, H#B269F. HEFR2.1FM
D [~NFL ez IRUN—7 H - JO—1— 2. NTTHMHRIR 2023 |24B58 T, #1,0007. HEFK13%n
O |Z=M IR One Sydney Habour Residences One | =% Hbpf 2024 |72k T, 3157
[0 R=— One Sydney Habour Residences Two | =& iR 2024 |68FE#E T, 322F
a |FE EHE 1RIEFI2H HAL. =BHWAALITUR 2024 |1£%1,400F. &% 130XE
@ |FE EHE 1RIEFIBE HAL. =FHAALIT R 2024 |{¥5%2,100F, #¥50XE
@ |vL—7 |o750 T |BBCCTOYTON =HTEE 2024 |45R5ET. 2697, FER2.67nT
D BB il EH avE TNy B5IF—tAF =HAEE 2022 |FEFR19.7m. #)12705E8
[SE 3044 D | BB A =Havedn—o A EHAEE 2022 | (EFR8TM. #1220/E4. £AE¥IE2025FFE
BA% D [NMFL|ERR SORA gardens SC 14 ) 2023 | 2B T, HER2.1 5
D | BB #ik ZHTINNN=TETEMRO2HAETE EHAEE 2024 | 0K, FER8.0ANiHE
BHSKE | B [KE HITHIV=TM |IviaiByYPhase | =HAENE 2023 | 48R, SE®EIE10.57n
A7420% | @ |XE HTHN=TW [F=U—Ea1— =HAHE 2023 |4AtRIBR. EEE#EL.7THM
i R T e I [ttt E 2 2024 |EER14 T (£46)
@ [T s e et P 2020  SBABEF. MREE. WR. 1270, BARFHREAE
wERMR @ |&1 oy TN AL TOS TN HAREE 2023 |FTIVA12% - A 71X - B, FEFR2.6Tan1
B | KE TERY M A=TIWFTFZ EHAEE 2023 | HE345F. A7, [Ef. HER10.17An
MR D |21 Ty % EHAEE 2022 | FEFR9 AN
Lk R EX FrFHA4 [ =HTEE 2023 | EF167m
FFNVEE | @ &7 & RILBERT IV =HAEhE 2022|188 T, 350%. HER2.9FN
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e BARDAENEZE o

RENEMET— % ok

Z0Ofth

ER#HBEEICSOHDITENEDFMEE (HArIEM)
£

X5 1985 | 95 2000 | Of 03 | 05 | 06 | 07 | 08 | 09 10 11 12 13 14 15 16 17 18 | 19 | 20
R # & | 4377 8738 9209 | 9,022 | 8963 | 9383 | 9422 | 9288 | 8914 | 8810 | 8839 | 8809 | 9,016 | 9572 | 10,014 | 10,292 | 10,589 | 11,038 | 11,034 | 11,361 | 11,891
NENEDFFMEE| 1,360 | 2505 2223 | 2,120 | 1,959 | 1,887 | 1915 | 1955 | 1944 | 1,860 | 1,821 | 1,782 | 1,752 | 1,754 | 1,773 | 1,782 | 1,812 | 1,841 | 1872 | 1912 | 1908

(31) | (29 (4)| (23| ()| (o) @0)| @) @] )] @)| o) (19| (8| (8| (7D | (71| 07| (7| (70| (6
3 E| 152| 380 403| 399 | 399 | 407| 416| 422| 426| 408 | 404| 398| 392| 404 | M3| 42| 42| 419| 421| 431| 42
EELADOEY| 148 245 240 | 234| 229| 228 | 230| 231| 231 | 220| 218| 215| 212| 216| 218| 220| 221 | 226| 232| 237| 236
£ | 1,060 | 1,880 1,580 | 1,487 | 1,331 | 1,252 | 1,269 | 1,302 | 1,287 | 1,232 | 1,199 | 1,169 | 1,148 | 1,134 | 1,142 | 1,150 | 1,179 | 1,196 | 1,219 | 1,244 | 1,246

& ®m ¥ [E| 2593 5205 5847 | 5760 | 5851 | 6,295 | 6278 | 6070 | 5686 | 5706 | 5773 | 5783 | 6,018 | 6545 | 6,936 | 7,195 | 7456 | 7,848 | 7,788 | 8041 | 8582

B 1985F ~93F MR [ ERMEASHHER] [(FR12F£AE] 94FLIRIG[F | [FR27FEELE] L1,
E 1L FHEEOUETE RFUEDOT — 2B REL THY, RPOFRITELURMESHIRN BE S,
2. ( VNRERBEECLSDDES (B %)

ERENEEREENSEE (84 : 1018F)
=

1985 95 2000 01 03 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
TEhEE 30,728 | 53597 57,855 | 57,354 | 57,070 | 58,782 | 60,436 | 60998 | 61,943 | 62,122 | 62,370 | 62408 | 62,469 | 63,179 | 63923 | 64,568 | 64,908 | 65393 | 65231 | 65653 | 65908
BN 25008 | 39,602 35695 | 34,014 | 30,748 | 28,777 | 28,707 | 27,078 | 25923 | 24923 | 23464 | 23611 | 23447 | 25350 | 26,416 | 27,894 | 29,281 | 30,122 | 29,845 | 30457 | 31,861
BEE 91,304 | 122,431 120,213 | 112,283 | 109,599 | 114,082 | 114,522 | 117970 | 112,289 | 94,274 | 104,979 | 97,179 | 98426 | 98,326 | 101,653 | 110,094 | 110,440 | 113,025 | 114,706 | 112,026 | 106,273
BAHRY-E2E = 15,862 16,660 | 16,315 | 15654 | 14,390 | 14,457 | 14,600 | 13,856 | 13445 | 12914 | 12517 | 11950 | 12523 | 12,834 | 12,722 | 13,898 | 14,245 | 14,305 | 13,765 9,500
Srb-{RiRE 17,592 | 26,480 26,787 | 29,176 | 32423 | 32358 | 31414 | 31,394 | 26,159 | 24,812 | 24499 | 23324 | 22,463 | 23223 | 22,782 | 23002 | 22262 | 22332 | 22,734 | 22540 | 23,144
SEESE 335,834 | 517,306 535,696 | 528,543 | 524,457 | 534,950 | 536,229 | 540,420 | 528,343 | 495,454 | 505,472 | 494,826 | 497,635 | 505,334 | 514,630 | 534,876 | 542,415 | 550,565 | 553,271 | 553,308 | 535,607
(2#) ENA4EE| 325402 | 521,613 535,417 | 531,653 | 523,968 | 532,515 | 535,170 | 539,281 | 527,823 | 494,938 | 505,530 | 497,448 | 500,474 | 508,700 | 518,811 | 538,032 | 544,364 | 553,073 | 556,293 | 558,491 | 538,155

B 1985F ~93F NRNT [ ERMEFSTHER] [(FR12FK%] 94F LRI [F ] [FFR27FE%E] L1,
L BEEOEERIEEEMBRTICED, o TRER- BRI TFEI T T, SRHIERREELI—TRLEV,
BEHMEICRBEELSOBATY —EXEEE  WREREAFEFY —EXEEELETN TS,
SABEXNOEERICIFERELEC, BERXALY. AETACHAEIEEERFEZEAT3EALL T RERLIRLEAREOEERL TREERICET LT5H0)
4 ETHEDBETIE. O3FLIEDT—2THRL THY) RAADBSFELIFTEIATIRN BB,

12(%) -
T I..U
ST 104 10.4
10 - i 05 o4 97
R 9.1 E
K \‘5 86 85 88 8.7 8.9 86 8.9
g - S.N 70 8.4
77 — 3 £
6 . NEPFEHE e SE SRS
4
03 03 25 25 03 27 25 26 3.0 26 28 3.0 28 3.0 28 3.0 28 3.0 3.1
2 20,0055 000 i e—  — > —07 56 2.8 238 26 238 29
T7u 23 51 2:4 - -3 2o 23— 24—23 24— 26 5 2. .
Tl T2 13 14 15 T 13 13 12 12 12 12
0 1i1 (09 09 10 | | | | 1?1 A | i | i | 10 10 1'\1 10
) L
1985 95 2000 o1 03 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19>
(FE
(B4 EfEM)

1985 | 95 | 2000 | Of 03 05 06 07 08 09 10 1 12 13 14 15 16 17 18 |[19FE
2E% 105907|148,470(143503| 133,821 | 133,467 | 150,812|156,643| 158,017| 150,821 | 136,802 138,574 138,105| 137,541| 140,916 | 144,784 143,153 | 145,576 | 154,414| 153,321 {148,189
(100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0)| (100.0) | (100.0) | (100.0) | (100.0)| (100.0)| (100.0) | (100.0) | (100.0) | (100.0) | (100.0)
TEEH | 2153| 3402| 2991| 3186 3,363 3450 3,386 3709 3867 4,098 3663 3571 3268 3770| 3698 3938 4298 4343 4653 4538
o) (@3 @1 (4| @5 23| @2 (@3] @6 @0 @6 @6)| @4 @7 @6 @8 @0 (@8] @O (&1)
¥ 8205| 17,003| 14,455| 13935 12,746| 12,886| 13,499 13,502|120,628| 12,070| 11,130| 10,945 11,499| 12,250| 12,851 12271| 12,897| 14,112| 14,495| 14,332
(77| (115)) (101)| (104)) (95)| (85)| (86)| (85) (84) (88)| (80) (79| (B4) B7)] (89| (B6) (B9 (O] (4| (O7)
fSES 1689| 1575 1,246 1222 1294| 1841| 1,986 2191| 2252| 1572| 1,821 1,806 1627| 1,705 1,773| 1,652 1507| 1668 1,720/ 1,553
(16| (1) (9 (9| (0| 2| 13| (04 05| 1 3 (13| (2 (2| (2| 12| (0} (0] @1 (10
BeE% 1,804| 3352 3303 3334| 3399 3514| 4222/ 3980 3603 3212 3302| 3857| 4,116| 3929 4,299 4,067 4,024| 3960 4366 4,366
(7| (23 (28| (25| (@5 @3 @7 @5 @4 @3] @4 @8] @0 @8] B0 28| 28| 26| (28| (29

B B EMBRERRE AR EALEREFERERI L0 ORR 2EXTLESICHTE > 27 (%)o
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e BARDAENEZE o

REHEMET— % ok

FERIREREOHS

1985
FE| 9 95 | 2000 | O1 03 05 06 07 08 09 10 1 12 13 14 15 16 17 18 19

REAEENRE | £ E ¥ 43| 46| 27| 29| 24| 30| 36| 36| 37| 21 19| 27| 27| 28| 32| 35| 35| 36| 38| 38| 30
(%) | ABEFE 39| 42| 16| 21 25| 20| 27| 30| 34| 23| 23| 27| 24| 26| 23| 30| 30| 31 3.1 28| 23

EEFIE Z & 31| 53| 27| 18| 16| 18] 20| 22| 20| 13| 14| 17| 17| 25| 32| 43| 48| 57| 53| 52| 53
EAN $%x$M%¥| 85| 73| 27| 30| 10| 45|107| 96| 87| 59| -05| 23| 11| -01] 27| 36| 19| 13| 26| 21| 03

fE B ¥ 44| 47| 3841 28| 22| 29| 33| 34| 38| 25| 24| 27| 28| 32| 31 32| 441 39| 38| 40| 34
REARRARE | £ E ¥ 3.1 35| 20| 28| 23| 29| 39| 40| 40| 25| 25| 30| 31 34| 40| 42| 43| 46| 47| 47| 39
(%) | REpEESE 14| 11| -01 13| 16| 14| 20| 28| 28| 20| 19| 20| 19| 25| 23| 30| 28| 33| 33| 28| 25

EEFIE 2 23| 46| 25| 19| 16| 20| 21 24| 22| 17| 17| 20| 19| 341 37| 48| 52| 62| 59| 59| 60
REX s 88 ¥ 1.1 56| 1.1 20| 02| 37| 102| 97| 86| 57| 04| 24| 15| 07| 35| 45| 27| 20| 36| 32| 13

Be & % | 24| 35| 14| 16| 11| 21| 27| 29| 29| 20| 19| 23| 25| 30| 32| 33| 41| 41| 39| 41| 36
GLeE¥MEE £ E ¥ | 28| 35| 24| 26| 22| 28| 32| 31| 31| 19| 20| 28| 28| 29| 35| 37| 39| 40| 44| 44| 37
(%) | A"EpEZ | 94| 115 75| 86| 97| 75| 91| 11.0| 11.0| 88| 93| 121| 11.7| 99| 11.0| 126| 116 11.5] 132| 111| 94

BEFE i % 2 21| 39| 22| 16| 14| 14| 15| 17| 16| 10| 11| 14| 14| 20| 24| 32| 39| 46| 42| 44| 43
Pl $% 8§ ¥ | 39| 81| 36| 43| 14| 59| 111]| 99| 86| 57| 07| 28| 13| -01| 82| 41| 23| 17| 32| 25| 03

B & % | 38| 51| 45| 42| 33| 44| 54| 55| 45| 37| 40| 44| 41| 44| 49| 48| 61| 61| 65| 63| 53
TrEREfRE £ E¥| 20| 27| 18| 25| 21| 27| 34| 35| 34| 24| 23| 32| 33| 35| 42| 45| 48| 52| 54| 55| 48
(%) | A"gpE% | 33| 31| -03| 53| 61| 52| 68| 102| 92| 76| 75| 91| 93| 95| 109| 126| 109| 124 | 140| 11.1] 102

BEFE 2 5% 3 16| 34| 21| 16| 14| 16| 17| 18| 17| 13| 13| 16| 16| 24| 28| 37| 42| 50| 47| 50| 48
pliat=) $% 88 % | 13| 61| 15| 29| 02| 49| 106| 100| 86| 55| -06| 29| 17| 08| 41| 51| 32| 27| 44| 38| 16

fe & %) 21| 38| 20| 24| 17| 33| 44| 46| 39| 30| 31| 38| 37| 41| 50| 50| 61| 63| 66| 66| 56
HWEAEEE | £ F ¥ (1505 (12501104 |109.6 [107.6 |[108.4 |112.2 |112.7 [116.7 [107.5| 952 | 958 | 939 | 956 | 92.3| 92.3| 89.9| 88.3| 87.7| 853 | 820
(%) | REpEZE | 39.4| 343 | 220| 243 | 262 | 271 | 29.0| 27.1| 29.9| 26.1 | 245| 220| 209 | 256 | 206 | 234 | 259 | 266 | 235| 250 | 24.4

ELS i 8% % 1404 (1251 |121.3|117.8 [121.7 |128.5 |126.1 |126.3 | 129.5 [129.2 | 130.4 | 123.3 [121.0 |126.3 |128.5 [128.7 [123.7 | 124.8 |125.0 | 119.3 | 1245
REX $% $M % | 89.0| 87.0| 74.1| 69.8| 682 | 76.3| 929 | 93.0| 99.9|1052| 71.9| 820 | 848 | 79.2| 849 | 87.3| 839 | 768 | 81.9| 834 | 80.1

R 58 % 1131 | 884 | 67.7| 650 | 660 | 652| 60.8| 629 | 734 | 67.5| 605| 61.7| 67.9| 71.4| 64.1| 657 | 67.8| 650| 59.1 | 63.1| 645
BOEALE | £ & ¥ | 177] 191 189| 257 | 252 | 283 | 301 | 328 | 335| 339| 345| 356| 349 | 374 | 376| 389 | 40.0| 406 | 41.7| 420| 420
(%) | RE)EE | 80| 8.1 35| 146| 72| 110| 175| 321 | 27.0| 246| 130| 254 | 274 | 285| 31.2| 357 | 33.1| 376| 368 | 334 | 352
BEEA i 3% % | 154| 156 184 212| 220| 27.1| 264 | 294 | 29.3| 29.0| 306 | 30.0| 29.6| 329| 314 | 345| 366 383 | 384 | 41.6| 398
RER $% 8 % | 161 | 261 | 26.1| 299| 279 | 325| 387 | 388| 381 | 375| 375| 37.0| 353| 357 | 383 | 40.8| 41.8| 416| 423 | 443| 418
e 5 % | 149| 239 189| 207 | 198 | 225| 27.1 | 243 | 250 | 26.2| 264 | 27.1| 269 | 302 | 326| 326 | 335| 329| 322| 356 | 37.7
B MBAIMBSRRE AR — A ADERI TSRS,
1. [#EA]2006 FE TREMBHREROESICREN TV ZEE(XLUFH. B KU HEFBASSIHS EREL ) LEX(BAL BAHRS FIRMES) DEEL.07T EL5 1
HEMBROEAICREN TV IRREMEAE (BAL BARAS SRR L ENEERD
2. [BECEKRIEEMBROSEHITREN TV IERDBOAETLE
3. [E¥FR]F LE— (F LR+ RFER - —REEH)
4. (BT EENE+ (SFRIEE—ERHNBA) « SRS ZBF R - Z5 8 A MESH . SWEL S AWML E
*[EENBRAIZILFE - B5 IR HBEFIS HERTESME. FEEHTMEL E

TEEILBOHS

LEFSHBCLHSEIE (HHE)

s S| = 1200
woe ) oo 04 J5E B 120 1000715F.] ]
30(FH#t) 297586 299818 301,005 \ o 11.8 2 ! Eal
104 105 104 104 104 105 104 105 Pttt !T” 108 [109] [110] [111] 112 11.3| [11.4] |116 1%511%?115 o
; m 106/ [10.6] [10. Y : :
o5 257358 265,166 705 273202 277,143) [281046| (284693 06 (31.4)
89 s
20 204700 —
162,08 6
1,0005M | |- 10f@H~
il 321(0.1)
10 235,744
678) | -1fgm~
10fBA &
5 2,585(0.7)
> —_—
1985° 90 95 2000 O1 02 03 04 ©05 06 O7 08 09 10 11 12 13 14 15 16 17 18 ( E1 %_ :

B BEE MBS mE A-E AR EMET FHRITE] L),
ELTEAER BRCAEEE T 2882 GESH MASHBLUBEREHEST, 2. 2019FEICOWTE BARERFIAER. () ISR L (BAL:%)
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e BARDAENEZE o

BE HSLADEMERRFOHE

BiA-H R ELEHE- —
F o WS E R T 1EEBER REERHE-ER
BA204F | #Ruk ELEHEEA S FEREA20H F. BEHBHIC2E
(1945) | BARERR{K KRR E SETERIEMGOL ) (ETER
ERES AL WREEETEE AT MBS (AR OEEIL) . 881K
BHE (R IE) o
RBFI21 F | BRAD#RE E+ 8 R5»F5HE, EEBRULBSBE (SHETOR
(1946) | BAEFEAR BRI ER Tt A (i SE A1 B oo X R B | ) o P SR T 1 b 1 TR B R ALEE R
R FER FE 27, 900ha#e fif . Ak I LA | (RESBEM O IHHE EH T LT L
BHFUILO1RT TR E) o B ETIE | REOHERBIROFIE) , IERE
LT 158 TAETE . Bk KR BETE, REk | #EHIS (s [ &t Tl 247
KIGEETHENE ., BEHBRS (RE - AR | 9) o BREIE (A1E AR
BEEDHIR) o FE 0 3 3 1Y T A R R L R
BRI DI SR L AT R
FALD IR oz — K Mg ) o
BFn224 AR B, KRR T X ERIR R WA ERHSRFRBC ()5
(1947) DEATICRT B0 LG AT D21 =R BUEOYUE) . £ TR
Hlilh) o EeRS ER SRS HIRRAR AN,
ABFN23E | BFE T HTHI R S A D BRI BE L E1EEEHERE RikEoEEs
(1948) BRARE FHER WS UAE B O IR
EEAREMREERVEEMBICLIA | BT 5720 RAKFFHETRICLDE
B 2w B D E N BRRFRHN IR FEARA, Y | i) o REVEBFTENE (Bt F A
Bhi& BHIFT BT ~EE) o
BHI245E | KyT 51837 | BEER T HBRE GHUERZREIL., | FEMREBRSS (HOEETHO | Svo78E ZOE RESEEHICK
(1949) TLARR o X R PSR L A L 55 | SERICH BT A7 0, B KO 2EHFERKBER.
F i) o B A& E HREIF I E BB | BIREBIE L CRki)
D) B K BB T E O BAREHCR
T 2EARFE KB,
ABFN255F | eRftEks EREEE A (AR OB R, ML O | EEEMAREE (FRARIMERET | WIHOREL BEEERAR, | AEEERHBALED
(1950) | (~28) TR B RHE DL R ED D) o BEL | LM R LT ZH SIL 2 EEORE | BADTHEERR L ZEFT | (~304E1C) . #BD10~
BEER & Y OB RATIHMNEH OREF LR | E LWL E LR S B | BELT SERBDFHRM, 20kmBICARE NIV
DFE) . B M AR (F L FHW KO | (KA TR . EEREI40HF, i BN
HuIRET I O FE ARG AR A PSR O% | KREHHISWE Fratt et it
EEOET) BHEE R LBERRE, | 0. FABEZERAWE (AR
BEBTLINEE) . B,
A
BAN265 | AARFEIEL T E ABETEERFIGE NS 24 | FERERETOEEEA BE | RRBEHHEFRA
(1951) | BRZRREH G EOM )  BLREE G | BARECERAEFIRIR, S
FAHADB) o BERREEEOE G,
FEETOBEEEER TR,
FBFN27 itk B SR I (HB T\ B0 B KA | BB A A B EERRIEFEE BADLEERRE 1 /288 | SHEMESGIEEHE (O
(1952) DRSO B KBS B ) o | AREMHERRE AR S O FB G @
UEERE A GEEKICI 3236408 . BIRE | BiE BRLEE BT DS D BB
BiBEE, ST BU BB L) SR
BFN285 BEEIRE L BB MHIEEL, ASES | EEFBHETTELREE(— TE)EREHIEE (FEE0
(1953) BRI, AT A HHBER WK ERE | FoMBORBIVELE SR | MBFHIFOZEE, 20 o
£¥NDRET. DOMEF TR . BE2EMEEHEETEE | BIAHTERR)
BEHE (LETT A BT 28 M 5
81975 iy, M fE 4483675 77, -1y
Jo SR iR 1328, 1nd) o
BA29EF | 3BTRS RIS EEDBE L, L XERIRE | ABERRE (ANWFEERIH TS AEMEMEETES
(1954) (el TR XD AR ML BHOF] | EHER G SME -l R g
SR HLC ALl R DB fii A S8 0M) %2)@&&&%%%&&&% 3 &
b%
ABFIS0E | HH|R (29114 EERER10BERE (EEAL272 | MASTERAIF
(1955) | ~324E6H). 1FiEA TR O HI) . BAEBARE
I 5HEEHE, BR (238 AR SO BB DA
- RFEIEK (55 EREOFEL BT B4
AEARRD) DO FEE RO E O KB
TR A AT o b X I P
DPATHERER AT 5) o EEREIRIZ
& (— iSRRI AT (R
EOBRNZMET AL, RIE
BICEBEEEREMAE) . FH2HA
EEEIEESE,
RBFI31E | RFAB(HIICH | ARERARE. BREHEIEEEH NORBRFEY VA,
(1956) | # Tk B T BE ORESL) . BB ZE fi ik, #R TH AHE1SHM®ET, £
ERES A ARE T AR Ok, EHICH T 5 R . ) .
HEAE) B . TERAKE MR BHE. TR E M (T- 570 s
TR, KRR, M F £ B S ER TSI E %)
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N £ .

P B = P e RS FERERE LR
BHI32E | HAERR SR RO IE (B0 ER R HS AR | AR (96 B B 4 EHENREIEERE
(1957) | G2 FMI~33 1) | %) Bk o IR, BESIS ik (AR ThiLC | R Ol i i A R SE T 2 7 0 4 (D% 3 2 4 1k R0 P2

FEMEEHE | BUSHI R R OEM) . BRAR | O . ARERE R @RI | E A
o RABRADE K, BESBIOF ik, | B 2B S50 I 03 B O )
SEEEEEE R, B LA B ETEEE | WSRO R RS
Tk, I OB FEEL EIEEHE (fE A IE2325 T o
RBFI334E EREEEE  REAE, EHEDED | HIEETHEBHE R 865 ABRDOBRRSET /S
(1958) B B O R R BT B, | 7 L R 79375 P e —k. .
T RS L . S B E R E i, T | SWHE341n0)
EAAEE R, HTF KR,
BHISAE | ARG (~35)E | BEERAERE (M5 K-S B kR | AREEAOTEARALESS RIS, AR, B
(1959) |REEABIETE | SHoEAKE). LHREEBERE | (KIH5) 0%, AEETHRNE BA%IREA,
Bl (7 A . & B B S A D | (R ORI ORIE U BEC HOTUNTEE,
) EREOBR TR BB TE | K3 24 ES) , B A FF A £ A—PILERET
EOHRICET 5% (T REOBE | S,
IR o AN TS BE S IE 5 25 R s
AR
BHISSE | FRiSfSHEE BB AR DR, MEHSE | R OF B E s i WA O (7
(1960) |EBFER(BME6H~ | BIBHER, A ATERETE, LBEM AR | SOV T ARETORE ST RES BB s 2wk e
364E11H) TR, hERHRRITEE, Dt AR OB EOWIK O DABIFIE, M 30
LB OB B2 K2 HE O i L
16) o REDEZ A E (1 HAIRE FHORAMATAL) , =K
BO—L) . B EEEEEE HHEADAOESR, 27
FREBE (L EROTIE, K T O—I, BASBOETHR
B REOEERIBL %k %, 838 2 E 0~ BAA,
I LORL L %o 26 PR 55 7
35.9%) o
RBFI36E BEE R RE (s KBS o T | SRR SRS SR (F M g At FE- s i
(1961) HORGE (T M 50 B 10 EL AT | %52 IR {20053, 5 (~454)
ORI o RS BEERTOOERE 4 | T A ORI 2 B o AR 3% - AR
(HEFRIT D7 B WK O KAL) o | FE (BRI HIEA) -
T R A . A ORISR
T BBRIEE R, KA RERITE &, NE
SRR,
BHISTE | %2—/\fokk LEBAERIE KM O E 5% | BNESFERE G var i FHEGS . HEE AL
(1962) | EEALT,000FA | B LT HR) o B LM BTLE | BELCHRM. WAIBSAEHAT) o CETETRE,
=5 #, TEFHBR %, BESENE T | DL REDERIEEA
BRI DR SR E KL, 4L | ERHERBS R,
H LM~ OE B R O W 1B 2552 5L ) o
AR FBHRORIRIC BRI,
BRIGBE | r2 7 (ARSI | REREANE ARARKHIEOMNR) . | FEEHEHEREOBTORL | EEAESERRABNICSS | RBERS HEEAD
(1963) |AUsborBs | +HEKEEBEE RS EERFE | MoK 2 f L ABC | FEEEOGELA BT EHAANG, BEE
SRR SR T B 1/ 2RSS | Bl (T B E O o T TIREME (S AB
MRS U 2 HI B ORI o El | RER7E 5 EL FHEOETFE %),
BB R, 57|, TEBHEAMEE | ST 552, S4RLTHIBE B1Rw Y T— L
B o L BB DR AHEAT, L AN | CRAHE A 52, 18275 HE 205 . #1155 B4 D9~ 124%) . AEME
RS BAICIEE. 210075 77, SRR T25m1) o E82 THEMERA
EBSEH0EET.
BAFISOE | HEAULEyy | M TR A R AR G | SRAEEBS Do T. ThE | BT SENSERBEA, 5 | THRMNEIEANEG
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