HrasE. EHLBEBAAN,

liIMCUBS

HE b dET

N=TvbT—3

2019485 #A(3E35HA) REBIAL (REH

%3580 1 20194381H~201948831H

BARYT-IL77/RIREEAN

https://www.jrf-reit.com/



m AR F-IL77V FIREEA

o R DEHEIBDAOER P.2 o HHEMRIERDEM P.13
® HAL T X HDIBELE P.3 o UF—S—DUTIIERICHTEIERS P.16
o AAXCMRDERFEFZHMILE P.4 o HRMDECILIE P.17
® HARY 7 X HDINFRIFLE P.5 ® HADEC{LDIKNR P.19
® HARYL 7 XU HDINEEERIFTE LHBLEER P.6 e HED avEY T2 4 —(SC)DRR P.20
o MHBBEMRDOT—T v b RTFVI vl P.7 ® HEADIUNYY RORA P.21
® HAD/NTEERDIRN P.8 o HADAI VNV RDRKNR P.24
e HAMDAOENRE P.10 o HENIEHOREL P.25
® HARDFLHE D5 @ E P.12 o AAXDYfi EEL DKM P.27



R DEHEBD AOER

AR F-IL77V FIREEA

| HRDOAOEE - HBHEBAOLESRILE

(A/knd)
SR
EH
400 A%
o 200 1%UZ '
& I
200
TZ2U2A
100
TRAUA
F—=ARSUT
O A
40 50 60 70 80 90 100 (%)
I A O
(HIFR) R
G 2018

AORETIEDAOZTRLET

(F) FER-IRHDT ST BEHAERICKEEERRUIER

| ttFRDOEEEHDALLGDPLLER

(HEEIL)
2,000
R
®
1,500
E Za—3—7
A
N
S
% 1,000
G O+ 3 ILR Oy
P /XY
OK[IR i
>0 R it=
sunniy @ BhE
0
0 10 20 30 40
wHEAD (BEHA)

(H4Ff) Brookings Institution “Global Metro Monitor”
(GE) 2014ERSR



‘“ BARE 7 X)) HOESEHTR AAYF-IL7 7V RIBEEA

® A%

37.8 Fkm? E+miR 962.8 Fkm?

12,652 5 A AO 32,716 5N (Bxo#2.6f8)

#1347 A\ /km? AOZBE #136 A /km?
#MHEADER ALIEhEE {IRREY 53 ER

(BBFHEAOEIE: 920%0)0 (#BHEACEIE: 82%)

1059% =TSRV 919

HHEBICE 1T B RERIZHIS0%IZE

T skErh BEFER HRD e e

(HP) HRRIT
(G¥) 2018EERES



BAC R DERFEFFFHILE

| BERDERA—BFHRMEEHRS > F >S5 TOP50

(BA)
400

350 300 250 200 150

100

(HEFFR)
()
(E)

267
iome
Com

| #@m

Ea
B
R

158

BHERHNRER
2017T5E (B L—E#HERLIZ2015EE - 20165FEDKRF = RMA)
AR—IVRHDY T T IEE M RICAEEERARULIER

AEEE
EFiE
BEE
L

=11]

35—

il ]
REES
Ea

ficl 1]
HERE
=/
bt
¥
i
*E
EEF
g
ekl
BTE
HEA
B
fte
BRI
Hi
¥

E
L]
_E
pEf

FHET
EHF
RS
hE "
REF
futie
&R
BOEE
i
BHE
1R
R
KFE
L
R
d ]

| #ROEBR—AFHRIEEH

DL E kL= Fls—

7
=

0%

FrTA-o0R
TA—E—IL—
FwZA7F—FH—AA
EZrUF
H—
Fa—VUwvkha
LR

HK—+ILSBB

O—%>3

ST LXRITT

0 50
L 36

12
—47
w11

W11

7 LAFILA LR r 19

100

150

200

250

300

350

BARYTF-IL77 VR IREEA

(BA)
400



‘“ BARE 7 X)) HDNFRIELER AAYF-IL7 7V RIBEEA

| BARL 7 XU hDNGEERIELE

lTE * ﬁ'.'.'._'_

114 Jk[ FR/hsElR7e iR 461 JKk (BE0#4.118)

(BENE/ERUEARLEISER <)

13,200 58 AP ALER 147,000 58 EomsE)

1.07 m2 lJ\lJé.,\E?gﬁ?ﬁ 1.91 m2 (R%0w1.88)

1AST:
90 5H EFﬂﬁﬁ\%{;ﬁ%gﬁ 140 5@ (BHo%1.613)

MHEIUT BATIT




HARE 7 X 1) hD/NFeETER T LR L AAYF-IL 77V RIEEEA

| BERo/)hEEERFE LB (RIERAL) . | 7XUAEENFTLEDT LB (FIFRAL)

(20165 7TH~2019%7A8)

120

(20165 7B ~201947A)
0= REXEEPIE =0= K5y ST =Om Fi— L2 B — , ,
9% (%) =O==\Walmart =0==Target =0==Kohl's =0==Macy's =0==J.C. Penney
(%) OB =1 AYYT=) =0 k=3=1 K=

T
110

100 fgyrereNey

80 80
&\Q ‘&.@@ & ‘&b? ‘3‘*\@5 ‘&»“Q ‘&\?‘ ‘3}3” 'f;;\QS &@Q’ @'@’ '&b? '&:\Q ‘8:@ \9@ ‘&\?’ r&@ ‘8:\‘?’ \,Q‘?’ &@’ r&&’ ‘s:\‘?’ \9?’ &@’ r&"‘@ é\@
& &S & F F & §F ¢ o F Oy ¢ S
TP v v P ¥ LA ¥ L i O O . S A O N . 3

(LFT) BAEREE EERESE . SHARER (HPR) EHRREN

(F) FER-IRHDT ST RBEHAZRICKEEERRUIER 6



MERBEERRDOT—T v FRFUIYIL AAYUF—IL7 7V RIBEEA

| BAOIFEHERIE
INFESE
F R miRTc R

1140

GMS
5.6xm
a8 BY o ZE e R SCsk

ol 326 6 A

RTFoovll

EJdVY—X

9.2xm

(HFT) BAR>aveEYItra—fa TSCHE) « BREEXES TTRIVEEFEIEL)  BFEEE TTH0EERVEICES T 2T —2RHEHRHRIERER (BFEHMEICEIZHHHEE) | « BEEES (TRBEERFL VY X EBHHE



BHAD/NTEDIK(1) AAYF-IL 77V RIEEEA

| BERD/NEEERFE L#S | BFo/psEEERIsE ERRER

(20074E=100)
e

U ITILL 7HDGER). Y IL/\HD(GERE).

.37 s S A A 2 L DA =
FSyI2+7 1A% | 23 % b %3S HD (@)

10 o T7—X M) TA) DT (ERE).
Al 32% | Lies, 7HRRUT

EITALTY - TN,

1B0  -eeessresassusssensasssenssannnsnssasnsesunsans sansssansasssannnsansnsnsssensgfonsnnesantass e s s st na s s S, P =T - 0
PRI AYEZTYRART 34% | 55—k o-vy
— Ky« FK—F. FSATIAYIN=—,
1o ~ -7 0 ‘
FARAVVERRLT | 3.2% | X TUC
IAVEZIVRR LT . )
140 o O =0 FAXATSFLRT R—Lt>o2— 1.8% | DCMHD(E#E). Ar>X. IXY
BEmA—IN—
0 . U.S.M.H. ().
1] RTINS « B . o P — . 0N ey o e « SR g e O — Y 0 K . .
= FEREDH B@2—N 2.1% | SYS KL —say. 7—2 2 (EH)
100 - s A S somEeg 0 '\”7?% . I A ().
e e S T e PR GMS ALT% | 1AYUF—)b 1 b—I—N%, 1=-
60 BEE N2.9%  BBE. £T5 - BR. —HERS
20075 20085 20094F 20104 20114 20124F 20134 20144 20155 20165 20175 20185
(HPT) AAVEVR « FT—YASTE FT—YXATIAVE (HF) 4AVEVR « FI—YRRT7E. FI—YRRF7IAJEH
(F) HAD/NFEEFT LS EA11,0004tZ R IC L IcEFHEZ TIC. 2007FE%2100C L THEBEILL TWET (GF) FFERERIE. 20071EHL52018F FTOFHTY

BESHEICIE. BATLLIAET

(F) AR-—TEHODT ST IEEHAZRICAREERARHIER 8



HARD/NFEDIRR(2) AAYF-IL 77V RIEEEA

| MEFEMFTLESLSC, FI—YX 7, BRED T T O#B | TE/) HEBEZHINSRTE. MM—ER EEIHISHHEE
INTEERR T LS (L) 0w SC 2 1 T (HEE) )

(3KF) == FI— R T LT T(h) e B E S T T (A5 8) (%) (%)

150 30.0 60

—tf— ' c— T

25.0 50

120 - = - e e e el e T -\H\""\a\\‘
20.0 40
15.0 30 \g_/"w

90
60 I ""“""f‘ﬁﬂf—ﬂ——r
10.0 20 i
30 .
5.0 10
0 0.0 0
[CHECAA EC E E OE S E SE S i Dl iE (aliE G RN RN R AR . A
F B m vy S TSCHE) . EFERE R, . (tFF) BISRGED (REHB(RIN))
k) Ry So et P s et L Tk LSk (2) —ANEOBEDS SHEEBRENRE LTHD T, REHEOZEI & DI10OF £ THBHARERERC
(3) 2008FCSCOBAE, MROTF> MEALOBLE) 75 (A%, F—EEESTFF> MIFOME) 12 SR el L L e LSS P
ZTBELTHD. 2008EEIEHSCREIC L7 —4TF Y—E R FMREER, 358 - BfE. $B. BEBXOZHEHED. TE/1 BEE RE - REAR.
IR - ENOEHATHED . AR R S0 S TAEIELET

(F) FER-IRHDT ST RBEHAZRICKEEERRUIER 9



BARD/NEERDIRN(3) / BARD AOENRE(L)

| NEREMERRFTESSOHB

(%) o= SR HE o= = AT B o st
60

53.5 53.3 53.2 53.0

52.2 51.0 52.5
As
50

e i

po— O < (e ~ 45.2
481
46.5 46.7 463 47.0 1.8 475
40
334

%

Qb'r& 'LQ.\‘QB

N \’N&

3 3
'L“d\ '10\’1 N

ng,\l’& ,)q‘-‘bq& ,L()Qq')&

(HFR) REERY THRBFERE L Y 2 —EEAA)
k=AMHE : "RRE, HER, TER. #R)I|R. BNR. KA. RMAT. ZER
RRE KRR mER. TRR. #F%)IR8
(F) 2007TEMUFIRU2014FEOHKIEIE. EERFBEORETY

(F) ER-IRBDT ST RBEHAERICKEEERRUIER

AR F-IL77V FIREEA

| 2AOICEHZ=KEMHE. REBEOAOBRIIAOHB T

(20158=100) — = FAETHE -0 W FE = AR THE L A0 s
120
110
100 o
90
% % 5 % il
o & s '1“3“‘& s o 1““66{

(HP7) #5E TEZRAE . EHRRE - AOBBERER DERETAD
K=AREHE R HER. TER. #5)IIR. BNR. KR, REMA. ZER
RRE | RR#Ip. HER. TRR, #F)IIR
() 2015F07—%2id TERHE] . 2020FUBOT—2(E. 2015FFTO ERHE 2RICEIHRRE - AOD
BREARADFRILIcT—%

10



BAD A OENEE(2)

| BADAOEBFH

(2015£=100) ~0—2F —O0=RR# —0—=KATHE ZRAHELUND HE

130
120

110

100

90

80

70
20155 20204 20254 20304 20354 20405 20454

(WP #5s TEPHE) . ETHafE - AOMBERZER DRt AD)
K=AREHE KRR HER. TER. #R)IIR. BNR. KR REMAF. SER

(E) 2015FE07—%d TERAEE « 2020FEMUEOT—2IF, 2015FFTO TERAE) £RICEIIHRRE - AO
BREARADFRIL T —%

(F) FER-IRHDT ST RBEHAERICKEEERRUIER

AR F-IL77V FIREEA

| ZABHFEROHFOBOACHESTH

(2015=100) —0—RR2X —0—KIREOE BB HISK

130

120

110

100

90

80

70
20154 20204 20254 20304 20354 20404 20454

(WP #5d TEPHE) . ET4afrE - AOBBERZR DRt AD)
KAPREDX @ Afrif (B, FRX, BEX. AKX, XEFX, REX)
BHE LS | EED (FEK, P)IIX, FILK, X, BRX)
(E) 2015FE07—%(d TERHEE « 2020FEUEOT—2IF, 20158FTO TERHE 2RICEIIHRRE - AO
BREARADFRILIcT—%

11



BADAOEEE(3)/BEDFFE D FHEEEHE BAYF-L77/ FIREEA

| 65 Lo EiRE RO | E60RFRIN EDFk S E IS (Y
(%) (%) B (EN) — B i) (%)
50 20 8

40 368 f\ =
e 35.3 \/.__/-\,./ ’V\“W\—\,./"\

31.2
28.9 30.0 A
: © \\ﬂ\\ﬁl
15 N 6
VDY
20
10
0 10 4
20158 20204 20258 20304 20354 20404 20458 Q%'& &4( \5{& \;5( \:{& \,/,;& x"‘& \?& \5;23( \}v& \3,&
O S S S S
(HFF) 65 (EBEE) . EHSRE - ADPIERZRA DR AD (HPF) BAESME HMNEE . SMBCARIESHI S
(F)  2015F07—%i TEBHAE) « 2020FUEOT—2IF 2015F FTO EHAE 2EICETHRRFRE - AD (X1) enABENITH. BESREMULORFEICLEDHZEE
FRBMEADFRILIcT —& (F2) REFKRBAOHEICELD, 2011F389H 5885 £ TOHEIFHEH REE

(F) FER-IRHDT ST RBEHAERICKEEERRUIER 12



#h A SRR DENIA (1)

AR F-IL77V FIREEA

| #RTESRHOMHEEEHBROEEKE

(USE L st/ &)
4,000

3,000
2,671

2,250

2,000 1
L5191 466
1,219

964
1,000 P8 e

515

& 7 xR gl e o oV yeY T
,,:»’a Y ﬁ‘@ 5% J#Q,\ H4

(HHFR) CUSHMAN & WAKEFIELD TMAIN STREETS ACROSS THE WORLD 2018,
S—E—T—IL1— %X TEHT—7 v MER (2018%)
(F) 2018F6AKRFFRDUSRILOMBICHRELTVWET

(F) FER-IRHDT ST RBEHAERICKEEERRUIER

%5& & w6 .‘uﬁﬁ

| FEBET) 7OER LIREDHETS

(/) SR 51 DS o1 =a
500,000

400,000

300,000 A v e e n e e o SRR < 1 11

200,000 e S g—

100,000

20094 20104F 20115 20124F 20134 20144 201545 20164 20174 20185

(HFT) P—E—7—L1 -2t TEHY—7 v MERI (2018%)

13



#h A R R MR D ENIE (2)

| MHRBENERD TS LI OBEB=

- o BE -o-K5E - FE

DT

99

o8

7 e e e e

96
2016 20175 2017F 2017F  2017F 20185  2018%F  2018F  2018%F 2019 2019%F
EADEHR WM EarH Farnd WarH S Foraidl FarnH) Earaiil EamaEH Faris

(HFT) o—E—=T7—IL1—H3RRH TUF—ILY—7 vy bLEa— 2019FE2M4H)
(F)  2017EF3EFHAUBOBIEIC OV THFRATA S DRRLB D LA

(F) ER-IRBDT ST RBEHAERICKEEERRUIER

AR F-IL77V FIREEA

| BHREERERD TS 1 LI(SRE) DFIE D H#S

(%)
4.0

3.5

3.0

25

2.0

)

SH 118|sA 11|58 11H|5H 11H|5A8 118|558 11A|5A 118|sH 118|sA 118|5H 118(sH 11H|5H 11H|sH

20074 | 2008 | 20094F | 20104F | 20114F | 20124F | 20134 | 20144F | 2015%F | 2016%F | 20174 | 20185 201
&

—ARFAEEAN B AR B E R ZEF
RREPRXDORERIED R WRSFEREOMOEBREFIEICOVWT, EXAED OEETN-IL TS
FRE - SR OFED

14



R EERRDENR(3) A& F-IL7 7 RIEEEA

| BHREEERE X T 1+ DOHEER

(%) == EH A (RR23EK) == 7 1 A(ERIFOIXE) 7« A[HR23EX)
100

99
98
97

96

95

94

20084£F 20094F 20104F 20114 20124F 20134F 20144 20155 20165 20174 20184

(HiPF) ARES Japan Property Index
() A7 R(RREFOX)IE. FRAEK - ARK - BXTY

(F) ER-IURHDT ST RBEHAERICKEEERRUIER 15



VT—=5—DU7IIEHIINTBEEXS

| SEFRBEZRT TSV 7ILIEHRE

(IR O ) B EE
HBhEsavE T rd—
WAL v T T —

BITE

FOrLyRE-L
RF>h/mHBR
(FAD)O— Kt KRS

it

0.0% 20.0% 40.0% 60.0% 80.0%

(HFF) >—E—=7—IL1—#%AR TRy FERDO Y 7ILIESH)

() P—E=T—A—HARHEDToLUT 7T — MERICE S
74— S REERRS ¢ 20183828 ~3826H
T — NEREE  ERAMIARY) T— 5 —58041986%
BREEH - 112441274

(F) FER-IRHDT ST RBEHAZRICKEEERRUIER

BARYTF-IL77 VR IREEA

| BiZ0 VU 7ILIESSBCHRBERE RS S HWEH

HEICHVHERERELATES IS 64.6%

EHECAEESLT 0T YA RENNEER T8 64.6%

BitfaEds {H>To5 3 RDHICHEHFR ML 61.0%

s OMREEFED S
ECHISERA 2 EARERTHE TS &Y

TDth

100.0%% 0.0% 20.0% 40.0% 60.0% BO.0%%

(HFF) S—E—=7—IL1 —#%AR TRy FERDO D 7ILIESH]

(E) Y—E=T—A—HARHEDMToLUTT T — MERICE S
T — NAZERRT 201843820 ~3826R
T 7 — NECEE  ERSMIRR ) 7 — 5 —5804£986%
BREE - 112401274

16



HARDECILER(1)

AR F-IL77V FIREEA

| tRDECILEDIH#ET

—0—H=& —0=7 A H —0—H1[E =O=1 X2

25
23.7
20
17.0
15
10 10.1
6.7 6.2
5 W%
2.8
0.9
0

2010 20115 20125 2013%F 20145 20155 20165 20175 2018%F

(HEPF) B RFEEE TER30EE KN BICHIT 3T — 2 BRI RIHR D EBREHEETFEHEG|ICET 3HIBHE))
KE : United States Department of Commerce, “Latest Quarterly E-Commerce Report”
Z DDE : Euromonitor International

(F) ER-IRHDT ST RBEHFAZRICKEEERRUIER

| #5RDAOL,000A 37 D IEHEED T

(m/FA) —0—A% —0—-7XUN —O0—HE —0-—TFUZR
3,000
2,654
2,414
2,500
2,000
1,376
1,500 1578
1,259
1000 1278
c00 O____O___o__o——o—o—o—o—‘o
661
478
0

20105 20115 20125 20135 2014F 20155 20165 20175 20185

(HiFT) Euromonitor International

17



HRDECILE(2) BAYF-LI7Y RIEEEA

| tRDECILE L FRFH

AORE = &
SEFHMRER +16% +14% @ +8% +15% +10% +16% +10%
m 2018£
120235 (FA) 34%
20 NP 22%
EC'ﬂZ$ e 17% T
FRFAIE 15% 12% 14% 13%
=T 10% m=-
0, 0, 90
8% 79% 6% 89% o
4%, ==
[l 1 1
1 1 1 ]
N m B N I
1 1 1 1
AT —I E# B NEI ==1ES| 752X TAUYAB A—LSUTFT

(HPF) B 2018FRMBISWFEZES TFH0EE BOVEICHE T 2T —4RHEMRICRIEBBHEETFEHNG|ICEI 2HHAE) « 2023FF RN = vt ERHERA MEERRTLESORATHR)
ZDOMDE : Euromonitor International

(F) AR—VEHOT T EELHAERICFEEERASUER 18



BARDEC{E DR

| BADOMEERSEFDBtoC ECTHIZHRME « EClbE

AR, XEE 2,203 40.8%
4SERE. AVIESE. PC - EiDiRE 16,467/ 32.3%

. B - FRYIL 12,0701EM 30.8%

K\ - IREMEE 17,728EM 13.0%
fedtm. EXEm 6,1367EM 5.8%
HEHE. BEI”HRE. N—VE 2,348fEM 2.8%
Bm. KEL BE 16,9191EM 2.6%
Z Ot 3,0381EM 0.9%

ast| o290

(HPR) RAEREE TTH30EE BAEICE T 37— 2RBHELRIRZ BRBREFHIG|ICET 2 HHHEE)

(F) AR—VEHOT T EELHAERICFEEERASUER

BARYTF-IL77 VR IREEA

| BARDECIbRH#ESFA

0= EC{L3E (M) -+« EC{LZETFH

(%)
20
20355
15 13.4%
20305 00
11.3%  4.+0""
2025% -
O"o
10 9.2% .40
20205 Pl
20185 o
T1% 5.0
6.2% .07
-'o.
5 /
0
20105 20155 20205 2025% 20305 20355

(HiPR) 20184 £ TDRHEI,
REERE TTHR0EE BNRICH T 3T —2BBEMRAZEBEMFBEFHNG|ICET 2HIHHEE)
2020F~2035F £ TOFAMEIF= vt BEEARAT THRERT LRORBFAL

19



BERDS3ayvEYJIE>22—(SC)DIR;

| $TRBI¥ESCOESHEEL = ABHES = 7 DS

(BEFM) HHRRESCERER(EH) =——o==A#MES 7 (EH) (%)
4 100
3
2 50
1
. 0

20074 2008%F 2009%F 20105 20115 20124 2013F 20144F 201585 20165 2017H 20184

(HPF) BAS avEY Iy 22— TsCAZ)
(F)  IESWEHICIE. —ERMERICE V THRERMK - ERER - AEIDEREERI S ENFT
—REHE  RRE. HER. TER. #R/IR. ENR. KIRFAF. A ZER

(F) FER-IRHDT ST RBEHAZRICKEEERRUIER

AR F-IL77V FIREEA

| SCHaBk L #iIRBAE - BAEFSCOHLS

3,500

AR (GE) PSS (G8h) —o—SCHER(ALHE)

3161 3194 3,199 3211 3217 3,220

(#)
200

3,124
3,037 3,050 3099
3,000 100

2,500

2,000

1,500

20094 20104 20114 20124 20135 20144 2015%FF 20164 20174 2018%F

(HP7) BAR>avEYIEr2—ia TSCAE)
(E) PBEFICE. F—TFYEERITT Y RDS 5. NFRERNIEHUELZENRBOIBERHEAET

/4100

/200

20



HAEDAL > /INT Y RDRHA(L) AAYF-IL77V REEEEA

| SARAEADHERS | SFENBEADRITHESE

S FENBANTHUE(EH)  —o—IANIOIRTES (68) oo

(BA) 6,000 (2F) 15.0 )
6,000 15 —— - 200,000

150,000

4,000
4,000 | 10
3,119 8.0
2,8 T
100,000
2,404
1,974
2’000 |_} . — 4 5 4.4 4'5
15 3.7
50,000
2.0
1.4
og L1
0 S 0
20114F 20124F 20134 20144F 20154 20165 20174 20185 20204 20304

(HIFF) BARAENBINTO) THENEH DT (HFF) EL50BE BT THEAEADKEETE
(GE)  2020ERU200EOBBRELES BT MBEOBAEXR3ENEY Y] CEROBEME (3) 20208 RU2030EDKIBIEELES BHA THEOAARZZ 5BAE U s> RO BEME

(F) FER-IRHDT ST RBEHAZRICKEEERRUIER 21



BAEDT > /INY Y FDKR(2) AARYF-IL77Y REEEA

| 5EAEAOERR

%!I

ShENEADOERERTIRFHEERN

- ZDfth
= RETHE 8.6%
17.9% paak:cf =}
3.4%
wi] =
3.9%
tEE
6.1%
A Z Dt

51.8% (EAHHE)
10.0%

ABRAF
16.1%

(HF7)  BABAFENE(UNTO) ISEAEROBIHE (HHFf) RESAS-HUSERENMTS R T e T—2TTIEES - T—ILR DA K - Dv/\UHARH

(F) FER-IRHDT ST RBEHAZRICKEEERRUIER 22



BAEDA > /INT 2 RDRHA(3) AAYF-IL77V REEEEA

| SFEAEAD 1 AL biRiTEH (M) | FEABAD L ALDIRITEH(RRE)
(M) (M)
120,000 80,000
60,000
80,000
40,000
40,000
20,000
0 ]
H 3 K # A = A K K AR KXKKR D DN A B EH PAYI LN LN H B > % 3 K~ = B 8 L K A KFE YH
F N 1 @O @ B U DN DY DN DN Y A KOO 222> N #®H ¥ ¥y b+~ NI F BN NN DN O @
£ O ¥ > 0 X ¥ NN ®™ Y LR ¢ N &n N L R+ O % Y I >
Y R Y ) L K L DY K £ ¥ < R R~
A ~NnroA ~ [ A M DA
N Ay | | A Ay
= =
(A7) EL308Y BT THRAEAEESHEL (FF) BL308E BT THRAEAEBBHHE
(F) 2018%F (%) 2018%F

23



HADL NI FDRR

AR F-IL77V FIREEA

| RO NIU RSO T | RO ND > RS

(20104E=100)

No ‘ = | AR ” 333 B
1 A 8,690 AA 2,950 BA 0
2 ARA Y 8,180 FA HAE 2,869 AA
3 F7XUAH 7,690 BA 13 fu i 2,190 BA . A - Eriit=i
4 =a]Es) 6,070 AA 14 ) 2,720 AA 223 541
5 12)7 5830RA | 15 | YL—>7 | 2,590 BA 200 e
6 XF1 3,930 BA 16 az>r 2,440 A
190 o 140 HRLH
7 A¥UR | 3TI0BA || 17 hF+4 2,080 HA 198 wxnh
8 kL3 3760 A || 18  H—5VE | 1,830 FA . .. 10 7@ "
9 kY 3,150 BA 19 ASVH 1,790 A
10 24 3’560 AN 20 XA 1’730 AA N 2010 20114 20124 2013%F 20145  2015HF 2016 20178
(HiPR) FRIRIT (LHPF) HSRRIT
(GF)  2017F (¥)  2010FDHRITEHZL00L L THEEELTVEY

(F) FER-IRHDT ST RBEHAZRICKEEERRUIER

24



HEWBHOREL(1)

| HEXZHD#E

(20125 1~3H K3=100)

104
103
SHETHIEH (201454 8)

102

101

100

99

98

97
DO o D@D IDoD@momomm
L N T A B A B A A A P A A P A 4

=1 =1 =1 =1 =1 =1

20135 20145 20155 20165 20174 20184 019

(AT 9 IFHEMREFA¥IEE

(F) FER-IRHDT ST RBEHAERICKEEERRUIER

BA&RYF=-IL77V/ RIREEAN

| SHEBIEDI(20145F48 )itk DR— b 7 + 1) A5 LS RIS R A LR

105

100

95

90

85

HERIEH (201454 A)

I I OC I D OC O0C OC D OO0 OC OC)OC OC OC OC OC OO OO 0 (T OO OO OO
o N T T R = B < N = B = o S R T Bt S S B e
R R | S |

2014% 20155

(F) FAREEADMRELTVWAHROS S, FLZBRL TV IHROFT LR E2EEEARMLICLS

ET UV IR—R(EERIR) TR LEDD

25



HEHIBHOR®EL(2) AAYF-IL 77V RIEEEA

| HEBIBEH OIS FRSADEE | 2019F EIEHB DRSS IESE
2019%;5%%:#5
- ALDFREAND
0.0 2014&4%_1?123/1\:1¥? 2EETH
I A\0.5%
£05 N2.8% . HETHESHR RS % IBE M
A10 . aiEEs 0.655m
s l WIAEEHBE | EEO—ERE 0.23¢73
2.0 . a5t 0.8JkM™
A25 BRHR(ERmE) 1.1J8
— $HR - SEHEEEL. FEBXE
A3.0 NT%
. RE+ - NEAMLERE 1.8%r
A35 3
- L FLEFETIERES. HARBERERE | 1.00
g E ‘E L E B E Z ‘E = £ 20194 EE1ERIRS
2 8 E % N K1Yy b8, TLI7LASERS 0.654M
= = &= 5 = + 1t £
i 2 i = 1E - EHEREZIE(EB - 813 8) 0.73kM3
20145 2019~2020 £ (Filll)
A NI%
CGHBBIE © 5%-8%) (EEBIE  8%—10%) il 5.2Km
(HPF) &9 I FREMITFRR Rt (HBFR) &9 I FR AR S4E

(F) 2019F108 OHEFIERIC L 2BE EFOREIZ 2019~2020FEICHHT 278, 2FEBOEHEZ T

(F) FER-IRHDT ST RBEHAERICKEEERRUIER 26



HEROYImE E2 DK AAYF-IL77Y RIEEEA

| SHEEWE L FRYIMOHES | HEEME ELDHE

(%) O FRETO RN E (hOL{E) == HEEYMES (FROBEREAZRKR HEE) (AR B, %) HUNEMELASBROTERNER(EE) -—0=RERNLLEE -—o=-RURZLES

6 4.0

3.0
4
2.0
3
1.0
2
0.0
1
0 A 1.0
Al A20
68 98 128|358 68 98 128|38 68 98 128|238 68 98 128|138 68 94 128|358 68 98 128(38 68 o > R *@Q I P A ‘&.\(3' o 2
o 19'\"‘ oo 5 xg'{‘ _E;i‘ —s';\ & & & & & & g»
20136 20148 20156 2016 20176 2018 2019 v v * © L
(WP » 9 IFREMEFAFRS (WP EEH@E BABHFMARAL . H5E DEBEEWIMEEU

() HRMMEIE TIERNICLEARREOYMISEBERER LB S5D L7 27— MREICET ZRIEOHRE

(F) FER-IRHDT ST RBEHAERICKEEERRUIER 27



m Memo AAYF-IL7 7V RIEEEA

28



m Memo AAYF-IL7 7V RIEEEA

29



m Memo AAYF-IL7 7V RIEEEA

30



EhraSz EDEHEBEAN,

I MC-UBS

BERYT-IL77VRIREEAN

TAAIL—=R—

ABERNTIE. FROAEE. 5HE. BREBIZ - AR CHEHINTVWIIBELRHD T, CNSOMNKICEAT 3 IE. FROEREPEERIBOMERIC
BT 3REFETORE * FRICEZDDTIN. CNESDRFE * FIHRIFIELWVWEIIRED FtH A, EEOERIIFRABRERICEDASICERZTAREMELAHD £9,
B[FICHD OB WEE. ARERHIAXRICEIT3SASHICE SV TERINTUVET,

AERHI. BEMRICRITBRBODHFICEHATZ2ERTH > T MREZEADREILSDEIEZ DMEREREIG | 2N OIS0 *BN e L TERI N
HDOTIEHD FHA. WEZTOIRIE. RERCBBDHIMCEETRERIBZLSEEVLVWELET,

KIREEANZ. MRZEFEHSAFHERVZTOEBEEEICRELZITO ABALAHEREEAU-RETNTH D, BEBH. €FBE. REOICH T 3BT
AHEDN. BRI 3 AHEOMECERNADEH)., KE. MMEEEAOHUBREDENNFICLD. REOOHBMEHA T EXIIDEEESDEEIRLD L.
KREFTHIERERWDIBENHD 9,

FHLIEARKREEANOEMIIEBREEBREE)NVEMIIESREZICEHD NREVRXT] 2TBLIZT L,

HEEEAR I ZEHFE-1-E-IX - UTLTr R
(SMERNG | £E WRMBRERE@HH035. —BRUEREAREERHRRE)



	スライド番号 1
	スライド番号 2
	世界の都市部の人口集積
	日本とアメリカの構造比較
	日本と世界の駅乗降客数比較
	日本とアメリカの小売環境比較
	日本とアメリカの小売業種別売上推移比較
	都市型商業施設のマーケットポテンシャル
	日本の小売業の状況(1)
	日本の小売業の状況(2)
	日本の小売業の状況(3) / 日本の人口動態(1)
	日本の人口動態(2)
	日本の人口動態(3)/日本の就労者の労働時間
	都市型商業施設の動向(1)
	都市型商業施設の動向(2)
	都市型商業施設の動向(3)
	リテーラーのリアル店舗に対する考え方
	世界のEC化率(1)
	世界のEC化率(2)
	日本のEC化の状況
	日本のショッピングセンター(SC)の状況
	日本のインバウンドの状況(1)
	日本のインバウンドの状況(2)
	日本のインバウンドの状況(3)
	世界のインバウンドの状況
	消費税増税の見通し(1)
	消費税増税の見通し(2)
	日本の物価と賃金の状況
	Memo
	Memo
	Memo
	スライド番号 32

