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22 23 24 25 26
2014 2015 2015 2016 2016
3,981 5,265 3,893 4,076 4,435
(3,981) (4,090) (3,893) (4,076) (4,435)
2,323 2,648 2,495 2,538 2,551
(1,918) (2.132) (2,081) (2.114) (2.116)
1,658 2,617 1,398 1,537 1,884
1,174 2,086 928 1,076 1,426
@ 1,173 2,085 928 1,075 1,425
®) 175,613 169,581 168,405 168,692 169,115
© 76,402 77,314 76,362 76,412 76,743
75,026 75,026 75,026 75,026 75,026
) 193,800 193,800 193,800 193,800 193,800
gé)/(é; 394,233 398,941 394,027 394,287 395,994
S) 1,173 1,880 1,025 1,004 1,425
¢ ) 6,053 10,760 4,788 5,549 7,357
©)/(d) 6,053 9,703 5,289 5,650 7,357
(6,053) (9.,703) (5,289) (5.650) (7.357)
=) =) =) =) =)
0.7 1.2 0.5 0.6 0.8
1.4 2.4 .1 (1.3) @.n
1.5 2.7 1.2 1.4 1.9
(3.0) 5.4 Q.4 (2.8) 3.7
©)/(b) 43.5 45.6 45.3 45.3 45.4
/) 100.0 90.2 110.5 101.8 100.0
L 1
10 9 9 9 9
185 153 157 169 169
108,609.20 102,489.80 102,749.47 102,783.56 102,751.11
95.5 96.4 99.1 97.6 98.2
749 783 789 795 803
75 274 301 281 83
(Net Operating Income) 2,812 2,741 2,600 2,757 3,122
operation) (Funds from 9,922 8,741 8,860 9,652 11,501
5.6 7.3 5.3 5.8 6.8
2,344 3,326 2,115 2,259 2,613
421 456 397 388 383
92,000 85,000 85,000 85,000 85,000
52.4 50.1 50.5 50.4 50.3
183 182 183 183 183
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27 28 29 30 31
2017 2017 2018 2018 2019
4,424 5,140 5,110 5,202 5,224
(4,424) (5,140) (5,110) 5,202) (5,224)
2,486 2,842 2,852 2,881 2,851
(2,045) (2,344) (2,342) 2,383) (2,345)
1,937 2,298 2,258 2,320 2,373
1,453 1,761 1,808 1,892 1,943
@) 1,452 1,760 1,807 1,891 1,941
) 191,258 192,290 190,209 190,752 191,231
© 76,770 87,995 87,042 87,126 87,176
75,026 85,942 84,942 84,942 84,942
) 193,800 223,900 221,421 885,684 885,684
éé)/(é; 396,132 98,252 98,276 98,371 98,428
©) 1,452 1,760 1,807 1,891 1,941
() 7,494 1,994 2,028 2,135 2,192
©)/(d) 7,494 7,864 8,164 2,136 2,192
(7,494) (7,864) (8,164) (2,136) (2,192)
=) =) =) =) —

0.8 0.9 0.9 1.0 1.0
(1.6) (1.8) (1.9 2.0) 2.0)
1.9 2.1 2.1 2.2 2.2
(.8) 4.3 (.0 4.3) (4.5)
©)/(b) 40.1 45.8 45.8 45.7 45.6
/() 100.0 100.0 100.0 100.0 100.0

L 1
11 11 11 11 11
190 189 189 190 193
123,723.93 123,723.07 123,662.04 123,878.08 123,897.35
98.0 98.0 98.4 98.8 99.7
818 890 885 790 802
316 398 376 480 504
(Net Operating Income) 3,197 3,687 3,653 3,610 3,681
operation) (Funds from 11,717 2,960 3,041 3,028 3,008
7.0 7.4 8.5 8.8 9.1
2,652 3,069 3,055 3,026 3,086
381 416 361 343 341
106,200 95,500 94,500 94,500 94,500
55.5 49.7 49.7 49.5 49.4
182 183 182 183 182

2018 31 2018
28
22 193,800 23 193,800 24 193,800
25 103,800 26 193,800 27 193,800 28 882,872 29 890,955 30 885,684 31
885,684
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Net Operating Income
Funds from Operation

28 29 28
895,600 29 885,684
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22
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25

10 2012 11 20 2022 11 30

198

2003 28

23,623



EDINETOOOO
OO000O0000o0O00oOodno(ELe?s)
OOoooooooooooOooao

2004

2003 26
39,753

2003 12 25 9.1
23,495

2005

2004 10

2005 29 92.1 12,282

2006

2005 10 21 35,000

2007

2007 25 50 22,700

2008

2007 10 33

2008 31 7,834

15 2011

2011 26.2 18,200

19 2013

2012 11 20 5.6 8,423

21 2014

2013 12 20

2014 27 67

2014 28 56.1 15,031

22 2014

2014 30 1.7 360

2014 17,950

23 2015

2014 10 33

27 2017

2017 24 50 12,000
50 9,200
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2019 31 11 182,476
123,897.35
99.7
2019
2018 11 191 123,662.04 98.2
11 190 123,710.22 97.9
11 191 123,710.22 98.2
11 189 123,710.22 98.1
11 188 123,710.22 98.3
11 190 123,878.08 98.8
10 11 191 123,890.49 98.9
11 11 191 123,890.49 98.9
12 11 190 123,890.49 98.8
2019 11 191 123,897.35 99.2
11 193 123,897.35 99.7
11 193 123,897.35 99.7
48.18
167.86
12.42
6.86
2019 29 5,000
5,000
2019 31 84,942 885,684
75,500 19,000
2019 31
AA
AA
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5,224 2,373 1,943
1,941

32 26
67 15

2,192
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12,243.57 2018
2020 31
2019 15
12,243.57
87.4
9.9
2020 31
10,493.14 2019 10
1,750.43 2019 10 31
2019
14,012.64
123,897.35
2019 118

12,243.57

10,493.14 2019 10
1,750.43 2019 11
2029 10

2024 10
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2019 2019 2019
16 2019 14 2019 14
93,901,044,700 961,884

72,500
121,680
8,821,800,000
117,561
8,523,172,500
2019 16
3,700
117,561
434,975,700
2019 14
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2019 18
50
36
50
10,255.07
50
41,741.18
2010
12
2019
21,000
2019 18
10
1,404.64
12,479.45 9,856.20
12,600
2019 655
2019

100,000 95,518
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2003 24
2003 24
2008 12 25
a
13 75
2003 24
b
2003 24
2014
2015
2016 10
10 2017
2018 12
2018 13
11 12 13
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11

93

12

13

86

109

114

115
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140

93

109 17
349

111

112

369
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93,901,044,700
16,000,000
961,884
2003 16 400 400 200 200
2003 25 48,000 48,400 23,623 23,823
2004 10 27 28,000 76,400 21,898 45,721
2007 20 20,500 96,900 29,304 75,026
2014 96,900 193,800 75,026
2017 19 28,600 222,400 10,372 85,398
2017 16 1,500 223,900 544 85,942
2018 16 2,479 221,421 999 84,942
2018 664,263 885,684 84,942
2019 16 72,500 958,184 8,523 93,466 10
2019 14 3,700 961,884 434 93,901 11
500,000
510,000 492,150
810,460 782,094
1,479,800 1,429,487
2014 31 2014
375,375 362,670
2017 19 362,670
2017 11 16 2018 27
2,479 2018
2018 16
2018 31 2018
10 121,680 117,561
11 2019 16 117,561
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2019 31

11 210,038 23.71
11 202,507 22.86
12
53,607 6.05
41,800 4.71
STATE STREET BANK AND TRUST ONE LINCOLN STREET, BOSTON MA USA 02111 12,814 1.44

COMPANY 505012

DFA INTERNATIONAL REAL ESTATE 6300 BEE CAVE ROAD, BUILDING ONE AUSTIN

SECURITIES PORTFOLIO TX 78746 US 12,681 1.43
STATE STREET BANK WEST CLIENT 1776 HERITAGE DRIVE, NORTH QUINCY, MA 11 538 1.30
- TREATY 505234 02171,U.S.A. ’ .
14 12 8,172 0.92
7,200 0.81
BBH FOR DWS RREEF GLOBAL REAL 1 INTERNATIONAL PLACE, 12TH FLOOR, 7 153 0.80
ESTATE SECURITIES FUND BOSTON, MA 02110, USA ’ ;
567,510 64.07
2019 31
82 126 148 6,763 7,119
1.2 1.8 2.1 95.0 100.0
600,894 19,386 154,406 110,998 885,684
67.8 2.2 17.4 12.5 100.0

17/163



12

129

2017 11 15

18/163

10

EDINETOOOO
OO000O0000o0O00oOodno(ELe?s)
OOoooooooooooOooao

105

10



EDINETOOOO
OO000O0000o0O00oOodno(ELe?s)
OOoooooooooooOooao

23

6,600 2,000
660 200

25
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56

25

201

43

100
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15
10
Probable Maximum Loss
50
475 50 10
23 25
67 15
24
25

70
70
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75

12

480
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15

13

10

15

105
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34

23

29

45

89

127
125
89
48
17
10
136
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137
131
40 34
137
42
19 52
129
42
42
42
42
42 130
100 50
194 221
100 50 194
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129

80

131
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70
70

16 75
11 225
164

214

216

42 118
209
119 204 210

117 198
208
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211
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249

252

256
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52

14
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37
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256

60

31
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54

2022 11 30

42
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27

10 117

45

45

53

44/163

53

20

304

12

EDINETOOOO
OO000O0000o0O00oOodno(ELe?s)
OOoooooooooooOooao



EDINETOOOO
OO000O0000o0O00oOodno(ELe?s)
OOoooooooooooOooao

2007 30 18 108
18 109

2007 30

36 37

48
53 54
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90

90

50

50

67 15

50

50

50

90

90
2015
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14 8 9 6
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80 50
20
31
39
0.15
131
12
2003 12 31
0.3
2003 12 31 365
2003 12 31
0.3 91 365
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5,000 390 10,000 330
30,000 280 50,000 230
100,000 180 100,001 150

220,000
55
5,000 120 10,000 105
30,000 90 50,000 75
100,000 60 100,001 50
350,000
130
500
5
250
250
550
5
@
25
5
15
45 15
O) 15
50,000
30
200
15
5
@
@D
2
2
60,000
@
1
2
250
18
1 50
100,000
50
50
1,600
800
20,000
1,000
100
250
250
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20,000
50,000
30,000
5,000
1 4,999 50
5,000 9,999 30
10,000 10
30,000
20,000
3,000 150 10,000 125
30,000 100 30,001 75
20,000
250
5
1,600
800
1,000

29
39

12
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100 11,000,000
100 500 11,000,000 100 x 0.080
500 1,000 43,000,000 500 X 0.060
1,000 2,000 73,000,000 1,000 x 0.055
2,000 3,000 128,000,000 2,000 x 0.040
3,000 5,000 168,000,000 3,000 X 0.035
5,000 238,000,000 5,000 x 0.030
24
24
10
11 12 13
10
11 12 13
10 11 12 13
100 10 15
100 500 15
10 14
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30 39
12
15
15
100 7,000,000
100 500 7,000,000 100 x 0.050
500 1,000 27,000,000 500 X 0.040
1,000 2,000 47,000,000 1,000 x 0.035
2,000 3,000 82,000,000 2,000 X 0.030
3,000 5,000 112,000,000 3,000 X 0.025
5,000 162,000,000 5,000 X 0.020
1,500
20
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37
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2014 2037 12 31 20.315 15.315
2038 20 15
2014 2037 12 31 2.1
20 2014 2037 12 31 20.42
)
)
NISA
NISA
2018 NISA
NISA
ETF NISA
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NISA NISA
2014 2015 100 —
2016 2023 120 80
2014 2037 12 31 20.315 15.315
2038 20 15
2014 2037 12 31 2.1
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NISA
NISA
NISA
NISA
2014 2037 12 31 15.315 0.315
2038 15
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90
90
50 50
67 15 2
50
50
50
2021 31
2012
2021
2021 31
1.5
2.0 2.0
1.3
2021 31
50 30
3,000
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2019 31

10,400 9,512 5.0

112,200 93,828 491

31,200 28,181 147

43,650 35,506 18.6

7,330 6,567 3.4

17,635 17,635 9.2

222,415 191,231 100.0

204,780 173,596 90.8

«c )
104,055 54.4
87,176 45.6
191,231 100.0
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2019 31
23,495 12. 23,296 27,900
18,200 10. 17,292 23,700
12,282 6. 53.4 11,879 12,400
35,000 19. 33,297 37,100
8,423 4. 8,063 11,100
15,391 8. 16,200 18,200
23 15.0
12,000 6. 11,980 13,000
17,950 9. 17,391 20,800
22.3
22,700 12. 18,114 22,850
10 9,200 5. 9,512 10,400
9.3
11 7,834 4. 6,567 7,330
182,476 |  100. 100.0 173,596 204,780
16,400
1,008
2019 31
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DCF
27,900 27,900 27,900 2.3 2.8
23,700 24,300 23,400 2.9 3.3
12,400 12,600 12,300 3.2 3.6
37,100 35,200 37,900 3.1 3.2
11,100 11,400 10,900 2.9 3.3
18,200 18,800 18,000 3.7 4.1
13,000 13,150 12,950 3.8 4.2
20,800 21,100 20,500 3.6 4.1
22,850 21,850 23,300 4.4 4.7
10 10,400 10,600 10,300 3.8 3.9
11 7,330 7,410 7,290 3.9 4.3
204,780 | 204,310 204,740 - —

2019

31
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2019

31

2019

31

2019

31
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10,998.97 1300 80
1,088.61
141,228.06 1992
9,235.43 1998
23
1.3
2019 31
2018 10 37
2019 31 182 8,131.75
474 8,118.69
99.8
269
2003 12 25
23,495
2003
23,500
2019 31
A 205 27,900
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16
14
5,592.19 700 80
51,094.82 2009 12
9,817.52
24
129,294 12
2.1 10,774
2019 31
2018 10 13
2019 31 182 9,843.52
544 9,843.52
544 87
100.0
184
74 2011
11 18,200
29
0 2011 14
0 18,800
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9,843.52 9,843.52 13 544 10.4
7,886.72 7,886.72 328 6.3
14,012.64 14,012.64 758 14.5
3,944.81 3,944 .81 12 247 4.7
15,746.41 15,746.41 24 543 10.4
12,255.39 12,255.39 7 403 7.7
14,148.34 14,148.34 22 494 9.5
21,704.32 21,324.16 45 893 17.1
8,791.18 8,791.18 14 309 5.9
7,432.28 7,432.28 13 225 4.3
123,897.35 123,504.14 | 193 5,224 100.0
2019
2014 2015 2015 2016 2016 2017
10 9 9 9 9 11
185 153 157 169 169 190
108,609.20 | 102,489.80 | 102,749.47 | 102,783.56 | 102,751.11 | 123,723.93
95.5 96.4 99.1 97.6 98.2 98.0
2017 2018 2018 2019
11 11 11 11
189 189 190 193
123,723.07 | 123,662.04 | 123,878.08 | 123,897.35
98.0 98.4 98.8 99.7
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100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 98.9 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0 100.0
93.6 93.6 92.4 95.6 100.0 100.0
98.2 98.2 98.2 98.2 98.2 98.2
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100.0 100.0 100.0 100.0 100.0 100.0
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10.4
9,843.52
9,843.52
2019 31 100.0
2018 30 100.0
2018 31 100.0
2017 30 100.0
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2016 30 100.0
2016 31 100.0
2015 30 100.0
2015 31 100.0
2014 30 100.0

3

758
14.5
14,012.64
14,012.64
2019 31 100.0
2018 30 100.0
2018 31 100.0
2017 30 100.0
2017 31 100.0
2016 30 100.0
2016 31 100.0
2015 30 100.0
2015 31 100.0
2014 30 100.0
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2014 30 100.0

45
893

17.1

21,324.16

21,704.32

2019 31 98.2
2018 30 98.4
2018 31 98.1
2017 30 98.7
2017 31 98.5
2016 30 97.9
2016 31 97.6
2015 30 98.5
2015 31 88.2
2014 30 82.1
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2019 31

12,243.57 9.9
7,301.32 5.9
3,499.39 2.8
3,422.58 2.8
2,441.31 2.0
2,329.93 1.9
2,327.01 1.9

2,120.48 1.

2,110.58 1.

10 2,022.57 1.
10,493.14 2019 10 1,750.43 2019 10
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2019
26 169,115,135 76,743,722 395,994
2016 30 167,689,348 75,317,935 388,637
27 191,258,449 76,770,382 396,132
2017 31 189,806,112 75,318,045 388,638
28 192,290,919 87,995,077 98,252
2017 30 190,530,170 86,234,327 96,286
29 190,209,186 87,042,251 98,276
2018 31 188,401,505 85,234,570 96,235
30 190,752,926 87,126,366 98,371
2018 30 188,861,105 85,234,545 96,235
31 191,231,789 87,176,461 98,428
2019 31 189,290,370 85,235,042 96,236
2018
28
26 2016 2016 2016 2016 2016 2016
464,000 445,500 425,000 412,500 409,500 403,500
435,500 415,000 364,000 378,000 382,000 383,500
97 2016 10 2016 11 2016 12 2017 2017 2017
403,500 424,500 438,000 436,000 428,500 413,000
366,500 389,000 413,000 423,500 416,000 391,000
)8 2017 2017 2017 2017 2017 2017
398,500 400,000 397,000 388,000 392,000 383,500
381,500 379,000 383,500 363,500 379,000 362,000
2017 10 2017 11 2017 12 2018 2018 2018
29
408,000
387,500 404,000 403,000 427,500 420,000 102,700
367,000 367,000 392,000 396,500 394,000 398,000
’ ’ ’ ’ ’ 99,800
30 2018 2018 2018 2018 2018 2018
109,600 110,200 112,400 114,800 114,300 117,700
100,300 105,700 109,300 110,700 111,000 114,300
3 2018 10 2018 11 2018 12 2019 2019 2019
116,400 119,000 122,400 124,700 126,500 134,600
111,400 113,100 116,400 119,400 120,400 124,300
26 2016 27 2017
28 2017 29 2018 30 2018 31 2019
2018 2018 27

2018

28
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27 2016 10 2017 31 1,452 7,494
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26 2016 2016 30 1.9 3.7
27 2016 10 2017 31 1.9 3.8
28 2017 2017 30 2.1 4.3
29 2017 10 2018 31 2.1 4.1)
30 2018 2018 30 2.2 4.3)
31 2018 10 2019 31 2.2 (4.5)
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