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Re- 78 
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Re- 79 
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Re- 80 

 

꜠☺♦fi☻ 1  

2  ─   

3   ○ⱨ▫☻ ꜠☺♦fi☻ 
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5  2  3,100,000,000  1, 800,000,000  2, 160,000,000  1, 560,000,000  

6   27 11 27 3  

7   27 12 21  27 12 18  

8     

9   
─ ─ ≢ ⇔√ ⌐╟╢ ─℮∟⁸ ⌐⅛⅛╢

─ ⌐╟╢ ⁸ ┘ ⌐╟╢ ╩  

10    

11    
UFJ  

 

12     
27 12 21  

⅛╠ 

18 12 26  

⅛╠ 

27 11 2  

⅛╠ 

27 7 1  

⅛╠ 



↔ ↓─ │⁸ ─ ─ ┘ ⌐ ⇔≡ ⌐ ∆╢√╘─ ≢№╡⁸

╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 

 

  -  2 -    

37 12 31  

╕≢ 
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╕≢ 
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╕≢ 
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╕≢ 

1 ⁸₈ ꜠☺♦fi☻₉⁸₈ ꜠☺♦fi☻₉ ┘₈ ꜠☺♦fi☻₉─ │⁸∕╣∙╣₈◔

fi☺fi♩fiⱴfi◦ꜛfi ₉⁸₈ⱨ꜡fi♥▫▪♃꞉כ ₉ ▫♥◦☼כ꜡₈┘ ₉≢∆⅜⁸ ⌐╟╢ ⁸

28 4 1 ≢₈ ꜠☺♦fi☻₉⁸₈ ꜠☺♦fi☻₉ ┘₈ ꜠☺♦fi☻₉⌐ ∆╢

≢№╢√╘⁸ ≢│ ─ ╩ ⇔≡™╕∆⁹♥♫fi♩┼─ ╩ ╗ ⌐ ∆╢ ⅝│⁸

℮ ≢∆⁹ ∂≢∆⁹ 

2 ₈ ₉⌐≈™≡│⁸ ⌐ ↕╣√ ╩ ⅝╕∆⁹ ≢№╡⁸

⁸ ⁸ ╩ ╖╕∑╪⁹ 

3 5ⱦꜟ⌐≈™≡│⁸ ⅜ ⌐ ┼─ ╩ ≤⇔≡ ≤─ ≢

╩ 27 9 30 ≢ ⇔≡⅔╡╕∆⁹ ─ │⁸ ─ ─ ╩

⅜ ⅛╠ ∆╢ ╩ ∆╢ ╩ ⇔≡™╕∆⁹ 

 

 

┘ ─  

│⁸ⱳכ♩ⱨ◊ꜞ○─ ─ ≤ ─ ╩ ╡⁸ⱳכ♩ⱨ◊ꜞ○─ ≤≤

╙⌐ ─ ╩ ↕∑╢√╘⁸ ─ ╩ ⇔╕⇔√⁹ 

⅛╠⁸ │ ⌂ ┘ ⌐╟╢ ─ ╩ ⇔⁸ ⌐

⅔™≡ ⅜ ≢⅝╢○ⱨ▫☻╛⁸ ⌐⅔↑╢꜠☺♦fi☻─ ╩ ⇔≡™╕∆⁹   

╕√⁸☻ⱳfi◘כ≢№╢ ⅛╠─ ⌂◘ⱳ⁸╡╟⌐♩כ ⌂ ─

╩ ╢ ⁸ ─ ⅎ⌐≈™≡╙ ⌐ ⇔⁸ⱳכ♩ⱨ◊ꜞ○─ ─ ┘ ╩

⇔≡™╕∆⁹ 

⅛⅛╢ ╖─ ≤⇔≡⁸ 27 10 15 ₈ ─ ┘ ┘

⌐ ℮ ─ ⌐ ∆╢⅔ ╠∑₉⌐ ─ ╡⁸ ≢№╢ⱱ♥ꜟ 4 ╩ ⇔⁸ √╢

≢№╢○ⱨ▫☻ 1 ┘꜠☺♦fi☻ 2 ╩ ⇔╕⇔√⁹∕⇔≡⁸ √⌐

≢№╢○ⱨ▫☻ 1 ┘꜠☺♦fi☻ 3 ─ ╩ ⇔╕⇔√⁹ ─ ⌐╟╡⁸

⌂ ─ ╩ ╡⁸ⱳכ♩ⱨ◊ꜞ○─ ─ ┘ ⌐ ∆╢╙─≤ ⅎ≡™╕

∆⁹ 

│⁸₈ ⌐ⱴכ♥╩₉ →⁸ ╩ ∆ ≢⁸ ─ ≤™∫

√ ⌐ ∟⁸ ≢№╢₈ ─ ⌂ Steady Growth₉≤₈ ⌂ ─

Sustainable Profit₉╩ ⌐ ⇔⁸∕─ Steady Growth & Sustainable Profit⌐╟╢

─ ╩ ⇔≡™⅝╕∆⁹ 
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⌐≈⅝╕⇔≡│⁸ 27 8 26 ─₈ ─ ─ ⌐ ∆

╢ ₉⌐ ⇔≡™╢ ─ ╘╢♥♫fi♩─ ⌐ ⇔≡™╢≤ ⇔≡™╕

∆⁹ 

 

─ ┘  

─ ⌐≈™≡│ ─ ╡≢∆⁹ 

Of- 37 5ⱦꜟ 

(1)  

ה │⁸JR ┘ ⅜ ⌂₈ ₉ ⅛╠ 8 ⁸ Ⱪ

fi₈▬ꜝכꜟ ₉ ⅛╠ 6 ⌐ ⇔⁸⅛≈⁸ ╡⌐ ⇔≡™╢√╘⁸ ה

⌐ ╣≡™╕∆⁹ 

ה ≢╙ ─ ╩ Ⱶ♫ꜟ₈כ♃╢ ₉ │⁸ ─ ╩ ╢

╩│∂╘⁸∕↔℮⁸ ─ꜟⱵⱠ⁸ⱴꜟ▬⁸ ה ⅜ ⇔⁸

─ ⅜ ↕╣≡™╕∆⁹ 
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ה 23 ⌐◄fi♩ꜝfi☻─ ꜟ▪כꜙ♬ꜞ⌂ ⅜ ↕╣≡⅔╡⁸ ─ ╙

≢∆⁹ 

ה ⌐≈™≡│⁸ 2,440 ⁸OA ⱨ꜡▪ ⁸◄꜠ⱬ2כ♃כ ⁸ ⁸

33 ≢№╡⁸ ⌂ ╩ ⇔≡™╕∆⁹╕√⁸ │⁸ ≢№╡⁸

─♥♫fi♩ ╩ ⇔≡™╕∆⁹β │ OAⱨ꜡▪ 40 ╩ ╖╕∆⁹ 
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10 39  
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(1)  

ה │ JR₈ ₉ ₈ה ₉ ⅛╠ 6 ⁸ Ⱪꜟכꜝ▬fi₈ ₉

⅛╠ 3 ⁸╖⌂≤╖╠™ ₈ ₉ ⅛╠ 10 ⌐ ⇔⁸ ה
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─ 6  

  

 27 9 30  

 1,930,000,000  
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ה ─◄ꜞ▪│⁸ⱡꜞ♃◔─ ⁸ ┘ ⅜ ⇔⁸ ⌐ⱡꜞ♃◔

─ ⌐ ⇔≡™╢ⱡꜞ♃◔ ⌐⅔™≡│ ⅜ ↕╣⁸ ⱡꜞ♃◔◌

fiⱤ♬כꜞⱵ♥♪⅛╠⁸ │ 28 ⌐ ⁸ │ 30 ⌐ ╩

≤ ↕╣≡⅔╡⁸ ⌐ ╣√◄ꜞ▪≢∆⁹ 

(2)  

ה ꜠▬♩ה☻⁸Ᵽ◒♇꜡♩כ○⁸│≡™≈⌐ ⁸ ⁸ ™ ⅝ ⁸2 ●☻

◐♇♅fi⁸ כ♃♬⸗ ▬fi♃כⱨ◊fi⁸ Ⱳ♇◒☻⁸ ⅜ ⅎ╠╣≡⅔╡⁸

─ ⌂ ≢№╢ ╩☼כ♬─ √⇔≡⅔╡⁸ ≤ ⇔≡ ╩ ⌐

⇔≡™╕∆⁹ 
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  1918  
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 ☻ⱦכ◘ 

ⱪ꜡Ɽ♥▫הⱴⱠ☺ⱷfi♩  ▫♥ⱪ꜡Ɽכ☺►Ɫה▬☿▬♃ 

ⱴ☻♃כꜞכ☻  ▫♥ⱪ꜡Ɽכ☺►Ɫה▬☿▬♃ 

ⱴ☻♃כꜞכ☻  Ɽ☻כꜟ☻ה 

─  ⌂⇔ 

♥♫fi♩─       4   

 

  11  113  

 104  

 115,821  

ה  20,191  

 3,733. 38  

 4, 076.11  

ⱬכ☻  91. 59  

NOI ╡        5  5.41  
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 27 9 9  
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PML       
( )  12.8  

(  12.9  

15  

9  
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(1)  

ה │⁸ ₈ ₉ ⅛╠ 9 ⁸₈ ₉ ⅛╠₈↕∫╔╤₉

╕≢ 11 ≤ ┼─▪◒☿☻⌐ ╣≡™╕∆⁹ 

ה ─◄ꜞ▪│⁸▬○fi╛▬כ▪☻ Ɫ►☻ ─

≤ ╛ ─ ╙ ⇔≡⅔╡⁸ ≤ ⌐ ╣√◄ꜞ▪

≢∆⁹ 

(2)  

ה ꜠▬♩ה☻⁸Ᵽ◒♇꜡♩כ○⁸│≡™≈⌐ ⁸ ●☻ ⁸ ●☻ FF☻♩כ

Ⱪ⁸2 3 ●☻◐♇♅fi⁸ כ♃♬⸗ ▬fi♃כⱨ◊fi⁸ Ⱳ♇◒☻⁸ ⅜

ⅎ╠╣≡⅔╡⁸ ⌐ ●☻─ │ⱪ꜡Ɽfi●☻≤ ∆╢≤ ⅜ ↄ⁸ ●☻╩ ╘

≡ ∆╢♥♫fi♩♬כ☼╩ ⇔╛∆ↄ⁸ ≤ ⇔≡ ╩ ⌐ ⇔≡™╕

∆⁹╕√⁸ 2,134 ⅜ ↄ꜡כ♪ⱥכ♥▫fi◓╩ ⅎ√ ╩ 82 ⇔≡⅔

╡⁸ ╙⌐☼כ♬ ≢∆⁹ 
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               1  
2 35  

  14 3 
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  3  60  60  
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      1   

 1  ◖fi◒ꜞכ♩ 15  

 1  7,161.70  

 1  20 3 7  

 ROSE SITY  

 ╖╠™  

 ◦◓ⱴ  

 ↕ↄ╠  

 ERI  

ⱪ꜡Ɽ♥▫הⱴⱠ☺ⱷfi♩  ▪Ɽⱴfi◦ꜛ♇ⱪ◘Ⱪꜞכ☻ 

ⱴ☻♃כꜞכ☻  ▪Ɽⱴfi◦ꜛ♇ⱪ◘Ⱪꜞכ☻ 

ⱴ☻♃כꜞכ☻  Ɽ☻כꜟ☻ה 

─  ⌂⇔ 

♥♫fi♩─        4   

 

 151  

 141  

 108,216  

ה  8,260  

 5,177.76  

 5,522.62  

ⱬכ☻  93.76  

NOI ╡        5  6.10  

 

 

─  

 

  

 27 10 6  

 1,040,000,000  

PML  0.1  

15  80,230,000  

─ 6  

  

 27 9 30  

 1,630,000,000  

∕─ ∆═⅝  

│⁸ ⌐⅔↑╢ ─ ⌐ ∆╢

⌐ ≠⅝ 90 ─ ⅜ ≢∆⅜⁸ ⌐

─ ⅜ ∂⌂™↓≤╩ ─ ⁸82 ─ ╩ ⇔≡™╕

∆⁹ 

1 ₈ ₉ ╩ ⅝╕∆⁹⁸₈ ₉⁸₈ ₉⁸₈ ₉⁸₈ ₉ ┘₈ ₉⌐≈™≡│⁸  

⌐ ↕╣≡™╢╙─╩ ⇔≡™╕∆⁹⌂⅔⁸ ꜠☺♦fi☻⌐≈™≡│⁸ ⅜ ↕╣≡™⌂™√╘⁸

⌐│ ─ ╩ ⇔⁸╕√₈ ₉⌐│ 1  44.15

⅜ ╕╣≡™╕∆⁹ 

2 ₈ ₉⌐≈™≡│⁸ 8 1 1 ⌐ →╢ ─ ╩ ⇔≡™╕∆⁹ 

3₈ ₉⌐≈™≡│⁸ 53 ⌐ ╘╢ ─ ─ ⌐ ∆╢ ╩⁸₈ ₉⌐≈™≡│⁸ 

52 ⌐ ╘╢ ─ ═ ─ ⌐ ∆╢ ╩ ⇔≡™╕∆⁹⌂⅔⁸ 5ⱦꜟ ┘

꜠☺♦fi☻│⁸ ⁸⅛≈⁸ ─ ≢№╢√╘⁸ ⅜ 100 ⌐ ↕╣≡™╕∆⁹╕√⁸

꜠☺♦fi☻─℮∟ │⁸ ⌐╟╡ ⅜ 90 ⌐ ↕╣≡⅔╡⁸ ꜠☺♦fi☻│⁸ ⌐╟

╡ ⅜ 70 ⌐ ↕╣≡™╕∆⁹ 

4 ₈♥♫fi♩─ ₉⌐≈™≡│⁸ 27 10 31 ⌐⅔↑╢ ╩ ⇔≡™╕∆⁹⌂⅔⁸₈ ₉─ ⌐│⁸

≤ⱴ☻♃כꜞכ☻ │◄fi♪♥♫fi♩≤─ ≢∕╣∙╣ ↕╣≡™╢ │ ⌐ ≠ↄ

27 10 31 ─ ╩ ╖╕∆⅜⁸ ⁸∕─ ♩ꜝfi◒ꜟכⱶ ─ ┘ │

╖╕∑╪⁹ ╩ 12 ⇔⁸ ╩ ╡ ≡≡ ⇔≡™╕∆⁹ 

 5  ₈NOI ╡₉⌐≈™≡│⁸ ─ ⌐ ↕╣√ ⌐╟╢ ─ ≤⌂╢ 1 ─
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╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 
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NOI ╩ ™≡ ⇔√ NOI ╡╩ ⇔≡™╕∆⁹╕√⁸ 3 ╩ ⇔≡™╕∆⁹ 

6 ⌐≈™≡│⁸₈ .  ─ ₉╩↔ ↕™⁹ 

7 500 ─ ≢∆⅜⁸ ⌐╟╡⁸ │ 571.67 ≤⌂∫≡™╕∆⁹⌂⅔⁸ ⌐╟╡⁸

─ 446.02 ⅜ ≤⇔≡ ↕╣≡⅔╡⁸ ─ ⅜ ⁸ ╩ ℮↓≤≤⌂∫≡™╕∆⁹

─ ⅜ ⌐ ╩ ⅎ╢ ⌐│⁸ ≤ ─ ⁸ ╩ ℮ ⅜№

╡╕∆⁹⌂⅔⁸ │ ─ ⌐ ∆╢↓≤⅜≢⅝╕∆⁹ 

8 ╩ ∆╢↓≤⌐≈⅝⁸ⱴ☻♃כꜞכ☻ ─ ⅜ ╠╣≡™⌂™√╘⁸ ≤⇔≡™╕∆⁹ 

9 │ ≤ ─ ⅛╠⌂╡⁸ │ 2 ─ ≤⇔≡ ╡ ╦╣≡™╕∆⁹ 

10 ─ │⁸ ⅜ 2,346.9 3 ⁸ ⅜ 2,345.33 ≢∆⁹ 

11 1 ╩ ╖╕∆⁹ 

 

─  

ᵑ Of- 37 5ⱦꜟ 

  1  

   ⅛╠─ ⅜ ╠╣⌂™√╘⁸ ┘ ─ ╩⇔≡™╕∑╪⁹ 

╕√⁸ │⁸ ┘ ≤ ⌂ ⌐№╢ ⌐ ⇔╕∑╪⁹ 

⌂⅔⁸ 27 11 27 ⌐⁸ ┘ ≤─ ≢⁸

⅜ ⅛╠ ╩ ∆╢ 27 9 30 ─ ─ ─ ╩

⅜ ∆╢ ╩ ⇔╕∆⁹ 

 

ᵒ Re- 78  ꜠☺♦fi☻ 

Re- 79  ꜠☺♦fi☻ 

Re- 80  ꜠☺♦fi☻ 

1    

2   1 10  

3      

4   

1  

2  

3  

4 ∕─ ─  

5   21,492   

6   22 7  

7   92,596   

8   294,021  

9  
┘  

 

                     10.67  

ⱴ☻♃כ♩ꜝ☻♩       7.86  

☻ⱦכ◘ה▫♥☻ꜝ♩     4.41  

CHASE MANHATTAN BANK GTS CLIENTS ACCOUNT ESCROW        2.82  

10  

 
ה ≤ ─  

 

 

│⁸ ⌐⅔™≡⁸ ─ ╩ 135,845

─ 14.28 ⇔≡™╕∆⁹╕√⁸ ─ ╩ 4,968

─ 100 ⇔≡⅔╡⁸ 23 25 ⁹

∕─ ─ ╩ ╖╕∆⁹ ₈ ₉≤™™╕∆⁹ ┘ ┘

⌐ ∆╢ 26 198 ⁹∕─ ─ ╩ ╖╕∆⁹

₈ ₉≤™™╕∆⁹ ⌐ ╘╢ ⌐ ⇔╕∆⁹ 

 
⌐⅔™≡⁸ ─ ─℮∟1 ╩ ⅝╕∆⁹

⅜⁸ ⅛╠─ ≢∆⁹ 



↔ ↓─ │⁸ ─ ─ ┘ ⌐ ⇔≡ ⌐ ∆╢√╘─ ≢№╡⁸

╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 
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27 5 27 ⌐⅔™≡⁸ ╩ ≤⇔√ ─ 4

┘ ╩ ≤⇔√ ─ 1 ╩ ∫≡™╕∆⁹╕√⁸

27 11 28 ⌐⅔™≡⁸ ╩ ≤⇔√ ─ 3

┘ ─ 4 ╩ ∫≡⅔╡╕∆⁹ 

┼─ 

 

─ ╡⁸ │⁸ ─ ⌂ ≤⌂╡╕∆⁹╕√⁸

─ ⌐ ⇔╕∆⁹ 

27 9 30 ─ ╩ ⇔≡™╕∆⁹ 

 

─  

ᵑ Of- 37 5ⱦꜟ 

ᵑ   

ᵒ  ─ 4 1  

ᵓ ─ ה     

ᵔ  ⁸  

ᵕ  342,037 27 3 31  

ᵖ  14 7  

ᵗ ה ≤ ─  

 

 

ה ≤ ≤─ ⌐│⁸ ∆═⅝ │№

╡╕∑╪⁹╕√⁸ ה ─ ┘ ≤

─ ┘ ─ ⌐│⁸ ∆═⅝ │№╡╕∑╪⁹ 

 

ה ≤ ≤─ ⌐│⁸ ∆═⅝ │№

╡╕∑╪⁹╕√⁸ ה ─ ┘ ≤

─ ┘ ─ ⌐│⁸ ∆═⅝ │№╡╕∑╪⁹ 

 

≤ ≤─ ⌐│⁸ ⌐ ∆╢ ≢№

╡⁸ ⅜ ∆╢ ─ ≢№╢≤ ⌐⁸

⅜ ⅛╠ ╩ ↑╢ ─ ⅜№╡╕∆⁹ 

╕√⁸ ≤ ≤─ ⌐│⁸ ∆═⅝ │№╡╕∑

╪⁹ 

┼─

 

│⁸ ה ─ ⌐│ ⇔╕∑╪⁹╕

√⁸ ─ ┘ │⁸ ה ─

⌐│ ⇔╕∑╪⁹ 

ᵘ  ╟╡ ─ ⅜ ╠╣≡™⌂™√╘ ≤⇔╕∆⁹ 

 

ᵒ Re- 78  ꜠☺♦fi☻ 

Re- 79  ꜠☺♦fi☻ 

Re- 80  ꜠☺♦fi☻ 

  │№╡╕∑╪ 

 

─  β ─ ─╖  

Re- 78  ꜠☺♦fi☻ 

  ₁  

  ⌂ ⌐№╢  

⌂ ⌐ 

№╢ ≤─  

4 ─ ₈o(10)

ה ≤

─ ₉╩↔ ↕

™⁹ 

 



↔ ↓─ │⁸ ─ ─ ┘ ⌐ ⇔≡ ⌐ ∆╢√╘─ ≢№╡⁸

╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 
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ה  ►▼▪Ɫ►☺fi◓ ─   

 1,700,000,000   

 27 3 26   

 

Re- 79 ꜠☺♦fi☻ 

  ₁  

  ⌂ ⌐№╢  

⌂ ⌐ 

№╢ ≤─  

4 ─ ₈o(10)

ה ≤

─ ₉╩↔ ↕

™⁹ 

 

ה  ►▼▪Ɫ►☺fi◓ ─   

 2,100,000,000   

 27 11 2   

 

Re- 80 ꜠☺♦fi☻ 

  ₁  

  ⌂ ⌐№╢  

⌂ ⌐ 

№╢ ≤─  

4 ─ ₈o(10)

ה ≤

─ ₉╩↔ ↕

™⁹ 

 

ה  ►▼▪Ɫ►☺fi◓ ─   

 1,410,000,000   

 26 12 22   

 

 

≤─ ─  

│⁸ ┘⌐ ↕╣≡™╢ ⌐ ⅎ⁸ ⌐⅔™≡⁸

─ ─ ─ 100 ─ 10 ─ ╩ ⇔≡™╢ ⁸⅛⅛╢ ⅜∕─

─ ─ 100 ─ 50 ─ ╩ ⇔≡™╢ ┘⌐↓╣╠─ ⅜∕─ ─ ה ⌐

⇔≡ ╩ ∫≡™╢ ╩ ∑≡₈ ₉≤ ╘⁸ ≤─ ─ ╩

⇔≡™╕∆⁹ 

꜠☺♦fi☻⁸ ꜠☺♦fi☻ ┘ ꜠☺♦fi☻─ ≢№╢ │

⌐ ∆╢√╘⁸ ─ ⌐ ™⁸ ⁸◖fiⱪꜝ▬▪fi☻ ┘

⌐⅔™≡∕╣∙╣ ─ ╩ √ ≢⁸ ─ ⌐⅔™≡ ⇔╕⇔√⁹

⌂⅔⁸ 5ⱦꜟ⌐≈™≡│⁸ ⌐ ╢ ╩ ∆╢ ─ ─ ╩ ∆

╢ ─ ⌐ ⅜ ╕╣≡™╕∆⅜⁸ ─ │ ─ ⌐╟╡

⌐ ↕╣╢ ⌐│ ∑∏⁸ ─ ⌐ ™⁸ ┘◖fi

ⱪꜝ▬▪fi☻ ⌐⅔™≡∕╣∙╣─ ╩ √ ≢⁸ ─ ⌐⅔™≡

⇔≡™╕∆⁹ 

 

  

  ₈ ─ ₉╩↔ ↕™⁹ 

 

  



↔ ↓─ │⁸ ─ ─ ┘ ⌐ ⇔≡ ⌐ ∆╢√╘─ ≢№╡⁸

╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 
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─   

  ₈ ─ ₉╩↔ ↕™⁹ 

 

 

─ ⇔ 

─ ⌐╟╢⁸ 27 10 15 ₈ 27 11 28 ─ ─

─ ⌐ ∆╢⅔ ╠∑₉⌐⅔™≡ ⇔√ 27 11 28 27 6 1 27

11 30 ⌐⅔↑╢ ─ ─ │№╡╕∑╪⁹ ─ ─ ─ ⌐≈

™≡│⁸ ─₈ 28 5 29 ┘ 28 11 30 ─ ─ ⌐

∆╢⅔ ╠∑₉╩↔ ↕™⁹ 

  



↔ ↓─ │⁸ ─ ─ ┘ ⌐ ⇔≡ ⌐ ∆╢√╘─ ≢№╡⁸

╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 
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. ─  

ה  Of- 37 5ⱦꜟ 

 3,280,000,000  

─   

 27 9 30  

 1   

 3,280,000,000   

 

⌐╟╢  3,330,000,000   

 

 2   

 
 2   

 2   

 2   

 

 2   

PMⱨ▫2 כ   

 2   

 3,554,000  
⁸ ─ ┘

⌐⅔↑╢ ─ ╩ ⇔≡

⁹ 

♥♫fi♩  2   

 17,477,000  27 ─ ⌐ ≠⅝ ⁹ 

 265,000  ≤ ─ ─ ╩ ⇔≡ ⁹ 

∕─  0  ─ │⌂⇔⁹ 

 (NOI) 146,451,000   

─  2   

 8,380,000  

╕╣╢ ╩ ⌐ ╖ ≡╢↓≤╩

⇔⁸ ⌐⅔↑╢ ─ ⁸

┘ ⌐⅔↑╢ ─

╩ ─℮ⅎ ⁹ 

 (NCF) 139,660,000   

╡ 4.2  

─ ⁸ ┘∕─ ⌐

∆╢☻ⱪ꜠♇♪╩ ∆╢≤≤╙⌐⁸ ⌐⅔↑╢

╛ ⌐ ╢ ╡╩ ─℮ⅎ

⁹ 

DCF ⌐╟╢  3,230,000,000   

 

 4.0  
─ ╡ ╩ ⌐⁸ ─

╩ ⌐ ─℮ⅎ ⁹ 

╡ 4.4  

─ ╡ ╩ ⌐⁸ ╡─

⁸ ─ ⁸ ─ ─

╛ ┘ ─ ╩ ⌐

─℮ⅎ ⁹ 

⌐╟╢  2,110,000,000   

 
 81.9   

 18.1   

∕─ ⁸ ⅜ ⌐

√∫≡ ⇔√  
 

( 1) │ ⌐ ≠ↄ ≢№╡⁸ │ ⅜ ∆╢ ≢│№╡╕∑╪⁹ 

2 ╩ ∆╢↓≤⌐≈⅝⁸ⱴ☻♃כꜞכ☻ ⅛╠ ─ ⅜ ╠╣≡™⌂™ ┘ ╩ ∆╢↓≤⅜

≢⅝╢ ⅜ ╕╣≡™╢√╘⁸↓╣╠╩ ⇔√ ⁸ⱴ☻♃כꜞכ☻ ≤─ ⅜ ⌂╦╣╢ ⌐╟╡⁸

⌐ ⌐╟╢ ─ ╩ ↑╢ ─ ⅜ ∂⁸ ⌐ ─ ⅜ ⌂╦╣╢ ⅜

№╢√╘⁸ ≤⇔≡™╕∆⁹ 
 

  



↔ ↓─ │⁸ ─ ─ ┘ ⌐ ⇔≡ ⌐ ∆╢√╘─ ≢№╡⁸

╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 
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ה  Re- 78 ꜠☺♦fi☻ 

 1,930,0000,000  

─   

 27 9 30  

   

 1,930,000,000   

 

⌐╟╢  1,950,000,000   

 

 122,404,000   

 
 128,409,000  

⌐ ⌂ ─ ⌐ ≠⅝

⁹ 

    6,005,000  
⌂ ╩ ─℮ⅎ⁸↓╣⌐ ≠

ↄ ╩ ⁹ 

 22,307,000   

 

 3,805,000  
╩│∂╘⁸ ─ ┘

─ ╩ ⌐⁸ ─ ╩

⇔≡ ⁹ 

PMⱨ▫2,362,000 כ  
─ ⌐ ≠ↄ ╩ ⌐⁸

⌐⅔↑╢ ⁸ ─ ╩

⇔≡ ⁹ 

 1,800,000  
╩ ⌐⁸ ─ ⁸

─ ╩ ⇔≡ ⁹ 

 3,255,000  
⁸ ─ ┘

⌐⅔↑╢ ─ ╩ ⇔≡ ⁹ 

♥♫fi♩  4,655,000  
─ ╛ ─ ╩ ⌐⁸

─ ┘ ╩ ⇔≡ ⁹ 

 6,190,000  27 ─ ⌐ ≠⅝ ⁹ 

 120,000  
─ ⌐ ≠ↄ ┘ ≤ ─

─ ╩ ⇔≡ ⁹ 

∕─  120,000  Ⱳ♇◒☻─ ╩ ⁹ 

 (NOI) 100,097,000   

─  166,000  ╡╩ 2.0 ≤⇔≡ ⁹ 

 4,949,000  

╕╣╢ ╩ ⌐ ╖ ≡╢↓≤╩

⇔⁸ ⌐⅔↑╢ ─ ⁸

┘ ⌐⅔↑╢ ─

╩ ─℮ⅎ ⁹ 

 (NCF) 95,314,000   

╡ 4.9  

─ ⁸ ┘∕─ ⌐

∆╢☻ⱪ꜠♇♪╩ ∆╢≤≤╙⌐⁸ ⌐⅔↑╢

╛ ⌐ ╢ ╡╩ ─℮ⅎ

⁹ 

DCF ⌐╟╢  1,900,000,000   

 

 4.7  
─ ╡ ╩ ⌐⁸ ─

╩ ⌐ ─℮ⅎ ⁹ 

╡ 5.1  

─ ╡ ╩ ⌐⁸ ╡─

⁸ ─ ⁸ ─ ─

╛ ┘ ─ ╩ ⌐

─℮ⅎ ⁹ 

⌐╟╢  1,020,000,000   

 
 54.1   

 45.9   

∕─ ⁸ ⅜ ⌐

√∫≡ ⇔√  
 

│ ⌐ ≠ↄ ≢№╡⁸ │ ⅜ ∆╢ ≢│№╡╕∑╪⁹ 

  



↔ ↓─ │⁸ ─ ─ ┘ ⌐ ⇔≡ ⌐ ∆╢√╘─ ≢№╡⁸

╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 
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ה  Re- 79 ꜠☺♦fi☻ 

 2,240,000,000  

─   

 27 9 30  

   

 2,240,000,000   

 

⌐╟╢  2,270,000,000   

 

 140,714,000   

 
 146,916,000  

⌐ ⌂ ─ ⌐ ≠⅝

⁹ 

     6,202,000  
⌂ ╩ ─℮ⅎ⁸↓╣⌐ ≠

ↄ ╩ ⁹ 

 23,756,000   

 

 4,170,000  
╩│∂╘⁸ ─ ┘

─ ╩ ⌐⁸ ─ ╩

⇔≡ ⁹ 

PMⱨ▫2,719,000 כ  
⌐⅔↑╢ ⁸ ─

╩ ⇔≡ ⁹ 

 2,900,000  
╩ ⌐⁸ ─ ⁸

─ ╩ ⇔≡ ⁹ 

 3,149,000  
⁸ ─ ┘

⌐⅔↑╢ ─ ╩ ⇔≡ ⁹ 

♥♫fi♩  3,724,000  
─ ╛ ─ ╩ ⌐⁸

─ ┘ ╩ ⇔≡ ⁹ 

 6,957,000  27 ─ ⌐ ≠⅝ ⁹ 

 137,000  
↕╣╢ ┘ ≤ ─ ─

╩ ⇔≡ ⁹ 

∕─  0  ─ │⌂⇔⁹ 

 (NOI) 116,958,000   

─  435,000  ╡╩ 2.0 ≤⇔≡ ⁹ 

 3,688,000  

╕╣╢ ╩ ⌐ ╖ ≡╢↓≤╩

⇔⁸ ⌐⅔↑╢ ─ ⁸

┘ ⌐⅔↑╢ ─

╩ ─℮ⅎ ⁹ 

 (NCF) 113,705,000   

╡ 5.0  

─ ⁸ ┘∕─ ⌐

∆╢☻ⱪ꜠♇♪╩ ∆╢≤≤╙⌐⁸ ⌐⅔↑╢

╛ ⌐ ╢ ╡ ╩ ─℮

ⅎ ⁹ 

DCF ⌐╟╢  2,200,000,000   

 

 4.8  
─ ╡ ╩ ⌐⁸ ─

╩ ⌐ ─℮ⅎ ⁹ 

╡ 5.2  

─ ╡ ╩ ⌐⁸ ╡─

⁸ ─ ⁸ ─ ─

╛ ┘ ─ ╩ ⌐

─℮ⅎ ⁹ 

⌐╟╢  1,460,000,000   

 
 59.5   

 40.5   

∕─ ⁸ ⅜ ⌐

√∫≡ ⇔√  
 

│ ⌐ ≠ↄ ≢№╡⁸ │ ⅜ ∆╢ ≢│№╡╕∑╪⁹ 

  



↔ ↓─ │⁸ ─ ─ ┘ ⌐ ⇔≡ ⌐ ∆╢√╘─ ≢№╡⁸

╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 
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ה  Re- 80 ꜠☺♦fi☻ 

 1,630,000,000  

─   

 27 9 30  

   

 1,630,000,000   

 

⌐╟╢  1,640,000,000   

 

 121,726,000   

 
 127,429,000  

⌐ ⌂ ─ ⌐ ≠⅝

⁹ 

       5,703,000  
⌂ ╩ ─℮ⅎ⁸↓╣⌐ ≠

ↄ ╩ ⁹ 

 26,558,000   

 

 3, 173,000  
╩│∂╘⁸ ─ ┘

─ ╩ ⌐⁸ ─ ╩

⇔≡ ⁹ 

PMⱨ▫2,414,000 כ  
─ ⌐ ≠ↄ ╩ ⌐⁸

⌐⅔↑╢ ⁸ ─ ╩

⇔≡ ⁹ 

 3, 400,000  
╩ ⌐⁸ ─ ⁸

─ ╩ ⇔≡ ⁹ 

 3,256,000  
⁸ ─ ┘

⌐⅔↑╢ ─ ╩ ⇔≡ ⁹ 

♥♫fi♩  3,524,000  
─ ╛ ─ ╩ ⌐⁸

─ ┘ ╩ ⇔≡ ⁹ 

 10,635,000  27 ─ ⌐ ≠⅝ ⁹ 

 156,000  
─ ┘ ≤ ─ ─

╩ ⇔≡ ⁹ 

∕─  0  ─ │⌂⇔⁹ 

 (NOI) 95,168,000   

─  174,000  ╡╩ 2.0 ≤⇔≡ ⁹ 

 3,744,000  

╕╣╢ ╩ ⌐ ╖ ≡╢↓≤╩

⇔⁸ ⌐⅔↑╢ ─ ⁸

┘ ⌐⅔↑╢ ─

╩ ─℮ⅎ ⁹ 

 (NCF) 91,598,000   

╡ 5.6  

─ ⁸ ┘∕─ ⌐

∆╢☻ⱪ꜠♇♪╩ ∆╢≤≤╙⌐⁸ ⌐⅔↑╢

╛ ⌐ ╢ ╡ ╩ ─℮

ⅎ ⁹ 

DCF ⌐╟╢  1,610,000,000   

 

 5.4  
─ ╡ ╩ ⌐⁸ ─

╩ ⌐ ─℮ⅎ ⁹ 

╡ 5.8  

─ ╡ ╩ ⌐⁸ ╡─

⁸ ─ ⁸ ─ ─

╛ ┘ ─ ╩ ⌐

─℮ⅎ ⁹ 

⌐╟╢  1,150,000,000   

 
 39.4   

 60.6   

∕─ ⁸ ⅜ ⌐

√∫≡ ⇔√  
 

│ ⌐ ≠ↄ ≢№╡⁸ │ ⅜ ∆╢ ≢│№╡╕∑╪⁹ 

 

  



↔ ↓─ │⁸ ─ ─ ┘ ⌐ ⇔≡ ⌐ ∆╢√╘─ ≢№╡⁸

╩ ≤⇔≡ ↕╣√╙─≢│№╡╕∑╪⁹ ╩ ℮ │⁸ ∏ ⅜ ∆╢ ┘

┘⌐ ↕╣√ ╩↔ ™√∞™√ ≢⁸ ↔ ─ ≤ ≢ ⌂↕╢╟℮⅔

™ ⇔╕∆⁹ 
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