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6,918 100.0% 6,524 100.0% 393
6,850 99.0% 6,522 100.0% 328
6,408 92.6% 6,040 92.6% 367

5,920 85.6% 5,557 85.2% 362
140 2.0% 135 2.1% 5
347 5.0% 347 5.3% 0
442 6.4% 481 7.4% 39
376 5.4% 411 6.3% 34
65 1.0% 70 1.1% 4
67 1.0% 67
0 0.0% 2 0.0% 2

3,796 54.9% 3,645 55.9% 150
3,180 46.0% 3,070 47.1% 109
2,138 30.9% 2,030 31.1% 107

488 7.1% 513 7.9% 25
434 6.3% 442 6.8% 7
158 2.3% 144 2.2% 14

219 3.2% 163 2.5% 56
611 8.8% 525 8.1% 85
11 0.2% 13 0.2% 2

214 3.1% 226 3.5% 12
994 14.4% 1,039 15.9% 44
47 0.7% 1 0.0% 46

479 6.9% 445 6.8% 34
16 0.2% 19 0.3% 2
41 0.6% 40 0.6% 0
6 0.1% 6 0.1%

71 1.0% 63 1.0% 8
3,669 53.0% 3,451 52.9% 218
3,121 45.1% 2,878 44.1% 242

3 0.1% 12 0.2% 9
2 0.0% 5 0.1% 2
1 0.0% 1 0.0% 0
0 0.0% 5 0.1% 5
 0 0.0% 0
0 0.0% 0

833 12.0% 850 13.0% 17
697 10.1% 713 10.9% 16
87 1.3% 89 1.4% 1
30 0.4% 33 0.5% 2
3 0.1% 3 0.1%
4 0.1% 4 0.1% 0
9 0.1% 6 0.1% 2

2,292 33.1% 2,041 31.3% 251
49 0.7% 49
22 0.3% 22
26 0.4% 26

2,243 32.4% 2,041 31.3% 202
1 0.0% 0 0.0% 0

2,242 32.4% 2,040 31.3% 202

13,239 12,045 1,194

4,712 68.1% 4,492 68.8% 220
4.77% 4.68% 0.09pts





3,409 3,624 215
2,243 2,041 202

994 1,039 44
4 4 0

166 539 372
5,059 9,305 4,245
5,278 9,038 3,760

163 230 66
 18 18

55 515 570
2,040 2,139 98

10,000 5,000 5,000
10,000 5,000 5,000

2,040 2,139 98

3,691 7,820 4,129

10,756 18,576 7,820

7,064 10,756 3,691







6,726 100.0% 6,918 100.0% 192
6,726 100.0% 6,850 99.0% 124
6,313 93.9% 6,408 92.6% 94
5,824 86.6% 5,920 85.6% 95

140 2.1% 140 2.0% 0
348 5.2% 347 5.0% 1
412 6.1% 442 6.4% 29
382 5.7% 376 5.4% 6
29 0.4% 65 1.0% 35

 67 1.0% 67
 0 0.0% 0

3,813 56.7% 3,796 54.9% 16
3,160 47.0% 3,180 46.0% 20
2,149 32.0% 2,138 30.9% 11

493 7.3% 488 7.1% 5
428 6.4% 434 6.3% 5
139 2.1% 158 2.3% 19
266 4.0% 219 3.2% 47
603 9.0% 611 8.8% 8
11 0.2% 11 0.2% 0

205 3.0% 214 3.1% 9
1,010 15.0% 994 14.4% 16

 47 0.7% 47
652 9.7% 616 8.9% 36
475 7.1% 479 6.9% 4

3,565 53.0% 3,669 53.0% 103
2,913 43.3% 3,121 45.1% 208

1 0.0% 3 0.1% 2
847 12.6% 833 12.0% 14
778 11.6% 784 11.3% 6
68 1.0% 48 0.7% 20

2,067 30.7% 2,292 33.1% 225
 49 0.7% 49
 22 0.3% 22
 26 0.4% 26

2,067 30.7% 2,243 32.4% 176
1 0.0% 1 0.0% 0

2,066 30.7% 2,242 32.4% 176

12,200 13,239 1,039

4,576 68.0% 4,712 68.1% 135
4.55% 4.77% 0.22pts



207,250 207,661 410
16,104 15,744 360

191,131 191,898 766
14 18 4

107,164 107,398 234
5,000  5,000

12,200 17,200 5,000
5,000 10,000 5,000

67,800 62,800 5,000
14,658 15,066 407
2,505 2,332 173

100,086 100,262 175
98,019 98,019  
2,066 2,242 175

43.4% 43.3% 0.1pts

48.5% 48.8% 0.3pts

199,672 199,285 387
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10

25,447 (12.7%)  

11,450 (5.7%) 

21,590 (10.8%) 

16,900 (8.5%) 

4,136 (2.1%) 

6,810 (3.4%) 

108,680 (54.4%)

2 5

3 2

4 3

6 1

10 1

*
*
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QFRONT
TOKYU REIT 

cocoti

TOKYU REIT

TOKYU REIT

TOKYU REIT
CONZE
TOKYU REIT

TOKYU REIT

TOKYU REIT

7 (1 )

5 3

4,660 (2.3%) 
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R 0 2 2 0.0% 100.0% 0 71 71 0.0% 100.0%
R 2 4 6 33.3% 66.7% 5 11 17 34.6% 65.4%
R 2 2 4 50.0% 50.0% 7 19 26 26.5% 73.5%
R 2 0 2 100.0% 0.0% 28 0 28 100.0% 0.0%
R 13 2 15 86.7% 13.3% 54 20 75 72.2% 27.8%
R CONZE 7 0 7 100.0% 0.0% 16 0 16 100.0% 0.0%
R 1 3 4 25.0% 75.0% 1 12 14 11.2% 88.8%

27 13 40 67.5% 32.5% 114 135 249 45.7% 54.3%
R 0 1 1 0.0% 100.0% 0 51 51 0.0% 100.0%
R 0 1 1 0.0% 100.0% 0 7 7 0.0% 100.0%
R 0 1 1 0.0% 100.0% 0 50 50 0.0% 100.0%
R 1 0 1 100.0% 0.0% 29 0 29 100.0% 0.0%

1 3 4 25.0% 75.0% 29 108 137 21.1% 78.9%
28 16 44 63.6% 36.4% 143 244 387 36.9% 63.1%

O 4 51 55 7.3% 92.7% 4 139 144 3.5% 96.5%
O 1 0 1 100.0% 0.0% 30 0 30 100.0% 0.0%
O 1 1 2 50.0% 50.0% 30 9 39 77.1% 22.9%
O 1 11 12 8.3% 91.7% 6 24 31 21.9% 78.1%
O 0 3 3 0.0% 100.0% 0 17 17 0.0% 100.0%
O 1 5 6 16.7% 83.3% 4 30 35 13.4% 86.6%
O 0 5 5 0.0% 100.0% 0 55 55 0.0% 100.0%
O 0 10 10 0.0% 100.0% 0 31 31 0.0% 100.0%
O 1 0 1 100.0% 0.0% 32 0 32 100.0% 0.0%
O 1 4 5 20.0% 80.0% 7 19 27 28.9% 71.1%
O 1 4 5 20.0% 80.0% 4 40 44 9.5% 90.5%
O 1 9 10 10.0% 90.0% 0 45 45 0.9% 99.1%
O 0 6 6 0.0% 100.0% 0 26 26 0.0% 100.0%
O 0 4 4 0.0% 100.0% 0 31 31 0.0% 100.0%
O 2 0 2 100.0% 0.0% 35 0 35 100.0% 0.0%

14 113 127 11.0% 89.0% 157 471 628 25.1% 74.9%
42 129 171 24.6% 75.4% 300 715 1,016 29.6% 70.4%



a a a



R QFRONT 0 2 2 0 71 71 0.00 2.93 2.93
R 2 4 6 5 11 17 5.00 2.44 3.32
R TOKYU REIT 2 2 4 7 19 26 5.01 2.44 3.12
R TOKYU REIT 2 0 2 28 0 28 10.31 0.00 10.31
R cocoti 13 2 15 54 20 75 4.05 3.21 3.81
R CONZE 7 0 7 16 0 16 10.00 0.00 10.00
R 1 3 4 1 12 14 2.00 2.00 2.00

27 13 40 114 135 249 6.55 2.77 4.50
R 0 1 1 0 51 51 0.00 3.00 3.00
R 2 0 1 1 0 7 7 0.00 1.00 1.00
R 0 1 1 0 50 50 0.00 3.00 3.00
R 1 0 1 29 0 29 3.00 0.00 3.00

1 3 4 29 108 137 3.00 2.87 2.90
28 16 44 143 244 387 5.83 2.81 3.93

O 4 51 55 4 139 144 3.89 2.16 2.22
O 1 0 1 30 0 30 2.00 0.00 2.00
O 1 1 2 30 9 39 2.04 10.00 3.86
O 1 11 12 6 24 31 3.00 2.00 2.22
O TOKYU REIT 0 3 3 0 17 17 0.00 2.11 2.11
O TOKYU REIT 1 5 6 4 30 35 5.00 2.00 2.40
O TOKYU REIT 0 5 5 0 55 55 0.00 2.10 2.10
O TOKYU REIT 0 10 10 0 31 31 0.00 2.25 2.25
O 1 0 1 32 0 32 5.00 0.00 5.00
O 1 4 5 7 19 27 3.00 2.00 2.29
O 1 4 5 4 40 44 0.50 2.00 1.86
O 1 9 10 0 45 45 2.00 2.00 2.00
O 0 6 6 0 26 26 0.00 1.97 1.97
O 0 4 4 0 31 31 0.00 2.00 2.00
O 2 0 2 35 0 35 5.13 0.00 5.13

14 113 127 157 471 628 3.53 2.23 2.56
42 129 171 300 715 1,016 4.62 2.43 3.08



1 14 0 15
6.7% 93.3% 0.0% 100.0%

2 17 138 157
1.3% 10.8% 87.9% 100.0%

3 31 138 172
1.7% 18.0% 80.2% 100.0%

249,865 248,660 1,205 0.5%
-1,684

137,563 137,630 -67 0.0%
-67

387,428 386,290 1,138 0.3%
-1,751

593,139 578,437 14,702 2.5%
-3,511

980,567 964,727 15,840 1.6%
-5,263
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0 0.0% 0 0.0% 3 1.4% 3 0.6%

(0) (0.0%) (0) (0.0%) (0) (0.0%) (0) (0.0%)

9 4.2% 0 0.0% 8 3.7% 17 3.7%

(0) (0.0%) (0) (0.0%) (0) (0.0%) (0) (0.0%)

206 95.8% 30 100.0% 206 94.9% 442 95.7%

(239) (100.0%) (36) (100.0%) (242) (100.0%) (517) (100.0%)

215 30 217 462

(239) (36) (242) (517)

*
*

1
2

5

)

 ( 2)

(5

100% 100% 100% 100%

REIM

2011
2010

68
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0 0.0% 0 0.0% 4 3.3% 4 1.6%

(0) (0.0%) (0) (0.0%) (0) (0.0%) (0) (0.0%)

1 0.8% 0 0.0% 2 1.6% 3 1.2%

(0) (0.0%) (0) (0.0%) (0) (0.0%) (0) (0.0%)

120 99.2% 12 100.0% 116 95.1% 248 97.3%

(120) (100.0%) (12) (100.0%) (121) (100.0%) (253) (100.0%)

121 12 122 255

(120) (12) (121) (253)

*
*

1
2

5 )

 ( 2)

(
5

REIM

100% 100% 100%100%
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15 100%

TOKYU REIT

REIT

TOPIX

TOPIX

1015
10

0%

16 465,500
2011 3 15

1.218%

867.77

910.08

1,115.71

¥570,000

15
2011 1 31

1.087%10

776.29TOPIX

841.37TOPIX

997.89REIT

¥480,500

16
2011 7 29

72

16 574,000
2011 2 2

TOKYU REIT
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100%

REIT

TOPIX

TOKYU REIT

TOKYU REIT

TOPIX

10

1,470,000
2007 5 31

10
0%

1.087%1.581%10

776.29608.11TOPIX

841.371,043.98TOPIX

997.891,085.45REIT

¥480,500¥522,000

16
2011 7 292003 9 10

73

409,500
2010 2 1
2010 2 9



2011 9 13

1,550,000

1,450,000

1,350,000

1,250,000

1,150,000

1,050,000

950,000

850,000
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550,000

450,000

IPO
2003/9/10

*
2004/7/31 2005/1/312004/1/31  

1
2007/1/312005/7/31

2 3 4 5
2006/1/31 2006/7/31

6 7
2007/7/31

8
2008/1/31

9 10
2008/7/31

11
2009/1/31

2ndPO
2004/8/3

3rdPO
2005/8/1

2009/7/31
12

74

2010/1/31
13

3rdPO
761,950

IPO
530,000

2ndPO
652,4841

530,828

2
643,097                  

3
690,705

4
726,082

5
766,520

6
902,435

7
958,306

11
603,570

10
835,903

12
496,772

8
1,241,537

9
1,000,664

16 418,000 (2011 3 15

13
478,579 14

470,862

14
2010/7/31

16 580,000 2011 2 3 )

15

2011/1/31

15
490,426

16
534,656

2011/7/31
16
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* NAV
*TOKYU REIT-JGB REIM

JGB NAV)

75REIM

2009 12 25
13 2010 1 26
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140%

135%

130%
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100%
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90%
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REIT REIT
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2005/7/6
3rdPO

79

2004/7/1
2ndPO

20
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/7/
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43,182 5,465 48,647 9,716 58,363 83.35% 98,000 59.55% 93 627.56

39,511 2,884 42,395 14,480 56,875 74.54% 98,000 58.04% 124 458.67

43,909 14,275 58,184 22,961 81,145 71.70% 141,377 57.40% 122 665.12

45,878 12,624 58,502 19,643 78,145 74.86% 142,000 55.03% 122 640.53

51,486 10,692 62,178 12,694 74,872 83.05% 169,275 44.23% 123 608.72

48,697 8,287 56,984 12,241 69,225 82.32% 169,380 40.87% 124 558.27

52,579 13,464 66,043 13,172 79,215 83.37% 169,380 46.77% 124 638.83

90,395 16,245 106,640 8,302 114,942 92.78% 169,380 67.86% 123 934.49

95,085 6,229 101,314 8,376 109,690 92.36% 169,380 64.76% 122 899.10

54,771 5,544 60,315 10,158 70,473 85.59% 169,380 41.61% 124 568.33

72,439 3,127 75,566 9,983 85,549 88.33% 169,380 50.51% 121 707.02

62,992 2,771 65,763 9,216 74,979 87.71% 169,380 44.27% 123 609.59

80,990 2,906 83,896 8,559 92,455 90.74% 169,380 54.58% 120 770.46

60,513 2,054 62,567 14,021 76,588 81.69% 169,380 45.22% 123 622.67

64,090 1,947 66,037 21,374 87,411 75.55% 169,380 51.61% 122 716.48

53,075 1,908 54,983 22,143 77,126 71.29% 169,380 45.53% 122 632.18

959,592 110,422 1,070,014 217,039 1,287,053 83.14% 157,859 815.32% 1,932 666.18
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22 16 11 16 10 12 12 13 12 15 13 15 15 13 14 3 5 2 1 2 2 15 224

22 15 7 14 9 13 11 10 9 16 9 12 12 15 15 2 4 4 1 4 2 17 206

24 9 7 14 12 12 7 7 5 17 7 7 10 9 12 2 3 3 1 2 2 13 172

17 12 11 10 12 12 10 10 9 13 9 10 11 11 14 2 3 3 1 2 2 13 184

5 5 2 2 0 1 4 4 0 8 2 1 1 8 3 2 1 0 1 1 0 5 51

1 16 1 2003 6 20 2004 1 31

121 2 3 4 5 6 87 119 10



2011 9 13

1
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1. (i) (iii)

(i)   

(ii)   

(iii)   

2.

3. (i) (iii)

(i)   

(ii)   

(iii)   

2 SPC

3 AUP
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AUP
1 2011 2

2 2011 2

3 2011 3

4 2011 3

5 2011 3

6 2011 3

7 2011 3

8 2011 4

9 2011 4

10 2011 5

11 2011 5

12 2011 5

13 2011 6

14 2011 6

15 2011 6

16 2011 6

17 2011 6
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