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25 1
2003 12 22 25
1 2004 5 25 2016 5
) 1

2004 l5 2,204 1,028 1,028 2,047 2,047 83,738
2004 211 3,135 1,598 1,598 3,181 3,181 83,738
2005 35 5,320 2,339 2,339 2,439 2,439 159,843
2005 411 5,605 2,384 2,384 2,486 2,486 159,843
2006 55 5,749 2,573 2,573 2,683 2,683 159,843
2006 611 6,294 2,748 2,748 2,866 2,866 159,843
2007 75 6,407 2,806 2,806 2,926 2,926 159,843
2007 811 6.673 2,823 2,823 2,944 2,944 159,843
2008 95 7,184 3,005 3,005 3,228 3,228 159,843
2008 121 8,028 3,359 3,359 2,781 2,781 201,300
2009 115 8,393 3,683 3,683 3,049 3,049 201,300
2009 lil 8,427 3,514 3,514 2,909 2,909 201,300
2010 135 8,384 3,481 3,481 2,882 2,882 201,300
2010 14111 8,409 3,255 3,255 2,695 2,695 201,300
2011 155 14,912 16’216 4';23 11'249 2'241 1,451,319
2011 l§1 15,552 4’249 5';84 2'210 2’;50 2,103,383
2012 5 15,759 o oo 230 270 2,103,383
2012 11 15,973 b oo 2208 2790 2,103,383
o135 16,150 5’551 6’239 2'277 2';50 2,305,447
2013 221 17,416 6’213 6’245 2’268 2';50 2,380,181
»014 215 17,548 6,674 6,674 2,804 2,804 2,380,181
»014 Zil 18,683 7,275 7,275 2,896 2,896 2,512,246
2015 235 19,466 7’47190 7'268 2’245 2'200 2,644,311
2015 24111 20,070 7’216 8';24 2’277 2'253 2,751,376
2016 255 21,444 9’289 8'254 3’203 3'200 2,751,376

1 2000 12 1 1 14

1 1/6
1
1
2 15 2011 5 12,492
2011 5
LTV
8 1
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Dow Jones Global Select Real Estate Securities Index Dow Jones Global Select REIT

Index
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2004 5 ) 25 (2016 5 )
LTV
LTV
1 2004 5 ) 25 (2016 5 LTV
LTV LTV
1
g 0
o0a 5 39.4% 29,000 74,152 65,449 64,910 A539 39.1%
2
! 0)
2004 11 45.7% 38,980 86,260 76,752 75,740 41,012 45.2%
3
Y 0)
2005 5 32.4% 49,700 153,739 137,140 136,926 A214 32.3%
4
! 0
2005 11 30.3% 47,000 151,461 136,274 139,827 3,552 31.0%
5
g 0)
2006 5 35. 4% 63,000 169,554 155,442 164,038 8,595 37.2%
6
y 0)
2006 11 34.2% 63,000 169,797 156,095 170,763 14,667 37.1%
! 35.3% 69,900 177,686 160,811 181,326 20,514 39.3%
2007 5
8
! 0
2007 11 35.2% 73,900 181,877 165,801 193,914 28,112 40.6%
20089 5 41.5% 99,200 208,841 190,835 220,892 30,056 47..5%
10
i 0)
2008 11 40.3% 100,100 229,132 212,601 232,120 19,428 43.7%
11 42.5% 101,800 231,234 213,432 221,714 8,281 44.0%
2009 5
12
! 0
2009 11 42.7% 101,800 230,751 212,331 219,787 7,455 44.1%
201013 : 43.5% 101,800 231,043 216,411 219,236 2,824 24.1%
14
Y 0)
2010 11 43.7% 101,800 230,778 215,502 217,528 2,025 44.1%
201115 5 56.5% 237,162 416,471 381,144 384,396 3,251 56.9%
16
! 0)
011 11 46.8% 213,076 450,963 410,155 414,604 4,448 47.2%
201217 5 47 6% 219,916 457,026 415,059 420,225 5,165 48.1%
18
i 0)
2012 11 48.6% 226,606 462,503 420,520 424,359 3,838 49.0%
201319 5 48.5% 256,356 516,739 462,834 474,949 12,114 49.6%
20
! 0)
013 11 47..2% 257,333 527,025 465,001 483,232 18,230 48.8%
201 42 ! 5 46.5% 257,707 527,807 482,847 509,824 26,976 48.8%
22
i 0)
2014 11 44.8% 269,157 561,415 508,216 548,086 39,869 47.9%
201523 5 40.8% 255,357 573,318 507,054 560,351 53,296 44.5%
24
! 0)
2015 11 39.7% 264,707 598,077 535,252 603,224 67,971 44.3%
201625 5 41.3% 293,157 629,262 562,705 643,084 80,378 46.6%
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17,500 41

28/84



EDINETOOOO
OO000O0000o00O0oOdn(ELs7se)
OOoooooooooooooooOoood

a JUsiDraE
1 EEELEE

- ERELY . S BRI RMAro BRI R
T 7 2—BORFRR R E LM B 2352 I

o ESHLIBOA LMK EEH
S [ Rt F7eAEL I RFA o1 B

NSMA .

| l
. camiE G ]

Ltk 19K Waom W2 !?
9u:||'r1|,i1l mlzisj’;- EHENAY (GnaEsAl  PozEnA)  CmdEsH)  GnaEn A ?msu's.ﬁ -.wlsir 1ji ::Ju1|=._asi| -zaﬁ‘rlu';

mAmA N

1A

2016 4 21 123 TMK

22,600 1,130 5.0%
2016 10 3 7,340 367

TMK

TMK
TMK
1. 3. 123
29,940 1,497
5.0%

2. 123

3.

4. 93

5. 2016 4 21 10 3

TMK

29/84



EDINETOOOO
OO000O0000o00O0oOdn(ELs7se)
OOoooooooooooooooOoood

42 43 1
1
5
125
496.79 150.27
3,625.15 1,096.60
10
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LTV
LTV
2016 1 29
2 16
2016 24 2015 11
277,407
1 3.3
2 0.67%
3 90.5%
360
1
2 2016 10
3
3
2015 2016
2015 2016
1 27,900 30,500
1,2 0.71% 0.41%
1,3 0.86% 0.51%
1 7.42 7.17
1
2
3
4
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24 2015 11
1
2015 6 30 2,900 0.61200% 3 6.5
1,700 0.92415% 8.9
R 2015 7 15 1,300 0.74900% 3 8.2
1,300 0.78000% 8.2
1,500 0.77285% 7.2
500 0.42755% 3 5.1
2015 8 7 1,000 0.79846% 7.9
1,200 0.71004% 6.9
1,000 0.68000% 8.8
455 2015 12 4 1,000 0.63275% 3 8.8
1,000 0.62500% 3 8.3
2016 1 29
2,000 0.62692% 9.9
1,000 0.21710% 3 5.1
2016 2 5 1,500 0.37000% 3 7.1
2 1,000 0.22995% 3 4.9
1,000 0.68664% 9.1
1,000 0.33675% 5.1
3,000 0.41364% 9.5
2,000 0.32364% 5.2
2,000 0.43000% 9.0
2,000 0.52300% 8.2
1,500 0.32364% 5.5
2016 4 1 1,500 0.37182% 7.2
1,000 0.20000% 4.0
2,000 0.49000% 3 7.0
1,000 0.44115% 7.0
1,000 0.42364% 7.2
1,000 0.35000% 5.2
20,000 7,500
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43,983 19.6% 2,000 0.9%
35,159 15.7% 2,000 0.9%
25,827 11.5% 2,000 0.9%
23,437 10.5% 2,000 0.9%
13,669 6.1% 1,400 0.6%
10,353 4.6% 1,400 0.6%
10,200 4.6% 1,000 0.4%
10,040 4.5% 1,000 0.4%
7,000 3.1% 1,000 0.4%
5,139 2.3% 1,000 0.4%
4,800 2.1% 1,000 0.4%
3,000 1.3% 1,000 0.4%
2,500 1.1% 1,000 0.4%
2,000 0.9% 1,000 0.4%
2,000 0.9% 1,000 0.4%
2,000 0.9% 1,000 0.4%
2,000 0.9% 223,907 100.0%
448
2016 12 1
2024 12 20
1,400
360
120 240
2015 12 25 2016 6 17
2016 12 26 2017 6 26
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4
4
27 27
2016 12 1
A40 9,285
A4l 1,750
D28 1 1,300
E10 ) 1,200
13,535
1
2
4
4 4
26 27
4
1 0.3025 3
43 100
8 1 1
25 201
4
PM 4
PM 201 1

12 480 123
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A40
3 28
1
2005 2
50

2016 9 1

50 9,285,000

1 10,400,000

PM
600% PML 6%
80%
7,266.41 2,198.08 2
59,361.08  17,956.72 3
2,391.96
32.92%
16 50 17 19 21 22 28
32 34 38 42 2 1 2 4 5 7
34,075.73
13,062.18 38.33%
2016 9 30

27 13,292.30
459,754 13,292.30

41/84



EDINETOOOO
OO000O0000o00O0oOdn(ELs7se)
OOoooooooooooooooOoood

=
-

[ 1 [ ]
57l | - A e
%méél hllf TR R SR (S )
i —aes— E@'ﬂm‘ | —
o e R HEES (S THES)
% 8-20F
; _——~__ = I e— TF
; L o ar . .
\ 3 WL . <§\~ ; i
: 3 ’ 5
: ’*’f’ﬁ\ : L aF
3 | AF AR Tt ! | X
R ! !
\ ' L oF
g (=G ; :

42/84



EDINETOOOO
OO000O0000o00O0oOdn(ELs7se)
OOoooooooooooooooOoood

10,400,000

2016 7 1

10,400,000

10,500,000

913,716

677,617

119,630

135,000

3,566

22,097

0

+ o+ o+ o+ o+ o+ o+

435,785

74,171

97,299

5,700

61,833

28

29,162

3,974

1,866

161,778

NOI -

477,930

7,698

13,300

(NCF + -

472,329

4.5%

DCF

10,300,000

4.6%

4.7%

10,300,000

73.4% 26.6%
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[] A41
2
2000 6
117 2016 12 1
1,750,000
31 !
1,830,000
PM
200% PML 8%
60%
7,461.97  2,257.24 2
4,733.74  1,431.95
17.52
1
2 2 2 40
2016 12 1
1 4,733.74

4,733.74
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1,830,000

2016 6 30

1,830,000

1,880,000

NOI

111,198

(NCF

+

110,930

5.9%

DCF

1,870,000

5.9%

6.0%

6.1%

1,790,000

80.0% 20.0%
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D28
1 13
51 2
7
8 2010 7
2016 12 1
1,300,000
3
22 3
1,400,000
1
PM
400% PML 13%
80%
817.52 247.29 4
3,607.14 1,091.15
45.33
3 44 2 7
32.79
2016 12 1
41 2,792.81
78,996 2,621.23
2016 12 1 3 2 1
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1,400,000

2016 7 1

1,400,000

1,420,000

88,563

86,830

0

6,972

2,004

7,243

o+ o+ o+ o+ o+ o+

19,041

4,055

1,172

2,829

6,150

28

2,163

2,462

118

88

NOI

69,521

76

2,660

(NCF

+

66,938

4.7%

DCF

1,390,000

4.8%

4.9%

1,600,000

65.5% 34.5%
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E10
1 2
2014 10
6 17 2016 8 29
1,200,000
6 37 1,340,000
PM
600% PML 8%
80%
2,009.14  607.76
1,554.09  470.11
2016 9 30
1 1,554.09
1,554.09
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1,340,000

2016 6 1

1,340,000

1,350,000

NOI

68,808

(NCF

+

70,036

5.2%

DCF

1,320,000

5.0%

5.4%

1,290,000

61.9% 38.1%
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4
12
1

A40 2016 7 28 30 221,529
A4l 2016 6 24 21,456
D28 2016 7 19 42,479
E10 2016 6 24 5,018

PML
4 PML
PML
A40 6%
A4l 8%
D28 13%
E10 8%
PML PML Probable Maximum Loss
PML PML
50
475 50 10%
%
4 PML  7.81%
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4
2016 9 4
4
0
%1 2 3 3 A)4
2
AL 5 15,300 2.6 15,800 26,655.66 0.00| 0.0
A2 6,770 1.1 4,540 13,611.24 | 13,588.92 | 99.8
A3 6 769 0.1 1,170 1,558.80 1,558.80 | 100.0
A4 ) 5,200 0.9 5,690 12,968.84 | 12,678.23 | 97.8
A5 8 11,100 1.9 8,500 72,073.30 |  72,073.39 | 100.0
A6 6,500 1.1 6,100 4,194.68 4,194.68 | 100.0
A7 3,210 0.5 3,480 8,637.63 8,637.63 | 100.0
A8 5,312 0.9 5,090 10,487.92 |  10,487.92 | 100.0
A9 2,040 0.3 1,870 8,627.58 8,627.58 | 100.0
AL0 3,760 0.6 3,270 2,081.50 2,081.50 | 100.0
ALL Tip's 4,100 0.7 4,550 6,715.75 6,195.00 | 92.2
AL2 4,284 0.7 3,990 16,729.60 |  16,729.60 | 100.0
AL3 maricon-1S0G0 o 11,904 2.0 11,200 52,668.38 |  52,668.38 | 100.0
Al4 2,410 0.4 2,070 1,938.56 1,938.56 | 100.0
AL5 OPA 22,800 3.8 25,700 27,025.42 | 27,025.42 | 100.0
AL9 1,580 0.3 2,030 931.14 931.14 | 100.0
A20 2,590 0.4 3,170 3,147.29 3,147.29 | 100.0
A21 7,040 1.2 8,760 41,766.67 | 40,529.51 | 97.0
A23 10 4,840 0.8 4,970 54,606.34 |  54,606.34 | 100.0
A24 2,500 0.4 1,980 11,345.00 |  11,345.09 | 100.0
A25 Luz 5,000 0.9 5,980 2,283.47 2,112.62 | 92.5
A26 3,350 0.6 3,940 3,927.49 3,927.49 | 100.0
27 2,600 0.4 3,110 9,193.00 9,193.00 | 100.0
A28 2,150 0.4 2,450 7,650.63 7,650.63 | 100.0
A29 28,000 4.7 35,400 37,932.95 |  37,932.95 | 100.0
A30 New 5,150 0.9 6,430 17,561.23 |  17,561.23 | 100.0
A3L 4,350 0.7 5,570 7,730.09 7,730.09 | 100.0
A32 6,460 1.1 6,920 60,419.26 |  60,419.26 | 100.0
A33 1,800 0.3 2,130 3,155.64 3,054.86 | 96.8
A34 1,760 0.3 1,960 3,252.76 3,252.76 | 100.0
A35 1,880 0.3 2,060 2,391.44 2,391.44 | 100.0
A36 2,621 0.4 2,900 1,352.35 1,274.00 | 94.2
A37 UUR 5,500 0.9 5,760 1,564.70 1,564.70 | 100.0
A38 Luz 3,038 0.7 4,310 10,454.22 | 10,258.99 | 98.1
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y
%1 2 3 3 /04
2
A39 455 3,000 0.5 3,430 1,167.63 810.53 69.4
A40 9,285 1.6 10,400 13,292.30 13,292.30 | 100.0
A4l 1,750 0.3 1,830 4,733.74 4,733.74 | 100.0
B1 T&G 2,257 0.4 3,090 2,420.85 2,420.85  100.0
B2 SK 5,400 0.9 4,730 8,708.52 8,573.57 98.5
B3 2,080 0.3 2,520 4,934.40 4,604.24 93.3
B4 11 2,350 0.4 2,420 2,578.84 2,578.84 | 100.0
B5 2,150 0.4 3,610 4,031.14 4,031.14 | 100.0
B6 9 24,000 4.0 27,400 45,978.59 44,850.95 97.5
B7 19,200 3.2 31,400 36,118.31 36,118.31 (| 100.0
B8 UUR 8,500 1.4 8,800 7,540.30 7,540.30 | 100.0
B9 4,200 0.7 5,290 5,000.54 5,000.54 | 100.0
B10 14,800 2.5 15,700 15,781.64 15,781.64 | 100.0
B11 12,100 2.0 10,300 10,947.34 10,947.34 | 100.0
B13 6,080 1.0 6,360 9,336.27 9,283.64 99.4
B14 7,050 1.2 7,230 10,732.11 9,415.09 87.7
B15 3,920 0.7 3,700 8,743.05 7,432.92 85.0
B17 3,290 0.6 3,940 3,438.23 3,438.23 | 100.0
B18 2,570 0.4 3,020 1,972.43 1,972.43 | 100.0
B20 2,210 0.4 2,180 1,675.13 1,675.13 | 100.0
B22 1,710 0.3 1,620 3,110.72 3,110.72 | 100.0
B25 9,890 1.7 11,000 7,382.14 6,863.86 93.0
B26 262 12 6,840 .1 7,010 6,183.89 6,183.89 | 100.0
B27 2,750 0.5 2,970 4,255.02 4,255.02 | 100.0
B29 1,160 0.2 1,220 1,774.56 1,774.56 | 100.0
B30 2,460 0.4 3,140 1,723.03 1,723.03 | 100.0
B31 6,860 1.1 7,110 11,039.51 10,530.11 95.4
B32 4,570 0.8 4,610 7,623.57 7,623.57 | 100.0
B33 2,670 0.4 2,450 5,609.97 5,609.97 | 100.0
B34 9,590 1.6 9,370 20,005.03 18,729.73 93.6
B35 1,790 0.3 2,010 4,727.65 4,727.65| 100.0
B36 987 0.2 1,100 2,797.03 2,587.84 92.5
B37 9,500 1.6 11,900 17,967.46 17,967.46 | 100.0
B38 2,100 0.4 2,770 4,558.77 4,558.77 | 100.0
B39 2,300 0.4 2,770 2,233.57 2,233.57 | 100.0
B40 1,480 0.2 1,920 4,578.93 4,578.93 | 100.0
B41 1,220 0.2 1,960 4,003.05 4,003.05 | 100.0
B42 520 2,100 0.4 2,520 2,831.94 2,359.95 83.3
B43 3,600 0.6 4,720 8,235.87 8,235.87 | 100.0
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y
%1 2 3 3 /04
2
C1 13 21,140 3.5 25,800 53,363.11 53,353.75 | 99.98
c2 1,883 0.3 2,390 3,088.85 3,088.85 ( 100.0
C3 3,800 0.6 3,880 6,670.21 6,309.13 94.6
c4 4,720 0.8 4,800 7,139.44 7,139.44 ( 100.0
c5 JAL 7,650 1.3 10,300 13,701.80 13,701.80 | 100.0
c6 UUR 4,200 0.7 5,840 7,854.86 7,854.86  100.0
c7 213 5,020 0.8 6,160 7,550.16 7,550.16 | 100.0
C9 14 3,500 0.6 4,050 2,710.90 2,710.90 | 100.0
C10 2,655 0.4 3,070 4,874.28 4,874.28 | 100.0
C11 2,113 0.4 2,350 4,357.75 4,357.75| 100.0
C12 745 0.1 797 1,529.47 1,529.47 | 100.0
C13 20,000 3.4 21,700 45,731.16 45,731.16 | 100.0
C14 17,500 2.9 18,000 31,129.86 31,129.86 | 100.0
D1 T&G 2,021 0.3 2,220 2,603.22 2,502.32 96.1
D4 1,680 0.3 2,280 3,741.17 3,741.17 | 100.0
D6 1,175 0.2 1,290 1,486.38 1,486.38 | 100.0
D7 3,530 0.6 4,420 12,691.43 12,691.43 | 100.0
D8 1,140 0.2 1,230 6,840.86 6,840.86 [ 100.0
D9 3,030 0.5 3,540 12,700.44 12,700.44 { 100.0
D10 UUR 1,278 0.2 1,470 4,790.50 4,790.50 | 100.0
D11 UUR 620 0.1 661 2,931.14 2,931.14 | 100.0
D12 480 0.1 537 1,397.61 1,397.61 | 100.0
D13 1 1,070 0.2 996 3,576.74 3,576.74 | 100.0
D14 2 450 0.1 471 1,890.51 1,890.51 | 100.0
D15 3,170 0.5 3,260 4,097.51 3,904.86 95.3
D16 1,570 0.3 1,430 3,697.38 3,150.96 85.2
D17 1,300 0.2 1,330 2,579.89 2,579.89 | 100.0
D18 3,440 0.6 4,200 11,525.36 11,444 .24 99.3
D19 UUR 1,473 0.2 1,500 2,958.45 2,958.45 ( 100.0
D20 UUR 870 0.1 880 6,271.74 6,271.74 | 100.0
D21 900 0.2 744 2,067.95 2,022.35 97.8
D22 UUR 1,570 0.3 1,680 3,650.00 3,650.00 [ 100.0
D23 UUR 2,900 0.5 3,550 5,460.39 5,314.74 97.3
D24 UUR 2,050 0.3 2,730 7,817.12 7,489.21 95.8
D25 1,380 0.2 1,650 3,090.36 3,016.76 97.6
D26 5,150 0.9 5,760 12,730.60 12,511.95 98.3
D27 UUR 2,730 0.5 3,010 9,885.83 9,885.83 | 100.0
D28 1,300 0.2 1,400 2,792.81 2,562.75 91.8
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%
0
hl 2 3 3 4
2
El 2,050 0.3 2,130 9,271.16 9,271.16 | 100.0
E2 KDDI 4,920 0.8 5,490 14,490.92 14,490.92 | 100.0
E3 4,150 0.7 5,320 10,570.98 10,570.98 | 100.0
E4 3,500 0.6 4,120 3,212.21 3,212.21 | 100.0
E5 4,233 0.7 4,778 42,113.83 42,113.83 | 100.0
E6 1152 8,000 1.3 8,460 23,934.32 23,934.32 | 100.0
E7 5,700 1.0 5,920 2,940.22 2,940.22 | 100.0
E8 2,555 0.4 2,570 12,909.90 12,909.90 | 100.0
E9 7,550 1.3 8,850 40,060.76 40,060.76 | 100.0
E10 1,200 0.2 1,340 1,554.09 1,554.09 | 100.0
593,489 100.0 662,725 - 1,350,449.41 | 1,311,231.00 97.1
1 4
2
2 25 2016 5 25 2016 5
2016 4 1 4 4
3
maricom-1S0GO
KDDI
4 4 [
4 -
3
5 2016 5 31 2016 6 1 0%
2016 11 1 2016 11 1
100%
6 2017 5 31 2017 6 1 0%
7 10 11
8
28
9 maricom-1S0GO
10
11 1 PCB PCB
PCB
12 2011
10 31 410 2013 1 23 580
262
13 2010 9 29 40
14 460 2016 11 18
320 2017 1 140
15 2017 7 31 2017 8 1 44.0%
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27 2017 5
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2000 11
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22
252
249
256 1
258 2
256 1
5 5
16 75
52 14 154

60 11 225 48
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14 8 9 ) (
6 15 10 31 ) 2005 4 1

NCI
2010 12 1 NCI

NCI
NCI
NCI

27 2017 5
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