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ᮏ㈨ᩱ䛿䚸ሗᥦ౪䜢┠ⓗ䛸䛧䛯䜒䛾䛷䛒䜚䚸≉ᐃ䛾ၟရ䛻䛴䛔䛶䛾ເ㞟䡡່ㄏ䞉Ⴀᴗ➼䜢┠ⓗ䛸䛧䛯䜒䛾䛷䛿䛒䜚䜎䛫䜣䚹᳃䝠䝹䝈䝸䞊䝖ᢞ㈨ἲே䛾
ᢞ㈨ཱྀ䛾䛤㉎ධ䛻䛒䛯䛳䛶䛿ྛドๆ♫䛻䛚ၥ䛔ྜ䜟䛫䛟䛰䛥䛔䚹
ᮏ㈨ᩱ䛾ෆᐜ䛻䛿䚸ᑗ᮶䛾ᴗ⦼䚸ィ⏬ཬ䜃⤒Ⴀ┠ᶆ➼䛻㛵䛩䜛グ㏙䛜ྵ䜎䜜䛶䛔䜎䛩䛜䚸䛣䛾䜘䛖䛺グ㏙䛿ᑗ᮶䛾ᴗ⦼䚸ィ⏬ཬ䜃⤒Ⴀ┠ᶆ➼䛾㐩
ᡂ䜢ಖド䛩䜛䜒䛾䛷䛿䛒䜚䜎䛫䜣䚹
ᮏ㈨ᩱ䛷ᥦ౪䛧䛶䛔䜛ሗ䛻㛵䛧䛶䛿䚸䜢ᮇ䛧䛶䛚䜚䜎䛩䛜䚸䛭䛾ሗ䛾ṇ☜ᛶཬ䜃Ᏻᛶ䜢ಖド䛩䜛䜒䛾䛷䛿䛒䜚䜎䛫䜣䚹
䜎䛯䚸ண࿌↓䛧䛻ෆᐜ䛜ኚ᭦ཪ䛿ᗫṆ䛥䜜䜛ሙྜ䛜䛤䛦䛔䜎䛩䛾䛷䚸ண䜑䛤ᢎ䛟䛰䛥䛔䚹
๓䛾ᢎㅙ䛺䛧䛻ᮏ㈨ᩱ䛻ᥖ㍕䛥䜜䛶䛔䜛ෆᐜ䛾」〇䞉㌿⏝➼䜢⾜䛖䛣䛸䜢⚗Ṇ䛧䜎䛩䚹
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1. 㐠⏝㐠⏝㐠⏝㐠⏝䝝䜲䝷䜲䝖䝝䜲䝷䜲䝖䝝䜲䝷䜲䝖䝝䜲䝷䜲䝖
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᳃䝠䝹䝈䝸䞊䝖ᢞ㈨ཱྀ౯᱁

ᮾド䝸䞊䝖ᣦᩘ

䠄䠅

䚷䚷䚷䚷2011/1/31䚷䚷䚷䚷2010/9/14 䚷䚷䚷䚷2011/7/31 䚷䚷䚷䚷2012/1/31

䠄ὀ2䠅 ᮾド䝸䞊䝖ᣦᩘ䛿䚸➨8ᮇỴ⟬Ⓨ⾲᪥䠄2010ᖺ9᭶14᪥䠅䜢ᇶ‽䛸䛧䛶ᣦᩘ䛧䛯䜒䛾䛷䚸ᢞ㈨ཱྀ౯᱁䛸䛾┦ᑐ䝟䝣䜷䞊䝬䞁䝇䜢♧䛧䜎䛩䚹

䠄ὀ1䠅 ᮏ᭩䛻䛚䛔䛶䚸≉䛻グ㍕䛾䛺䛔㝈䜚䚸グ㍕ᮍ‶䛾ᩘ್䛻䛴䛔䛶䚸㔠㢠䛿༢ᮍ‶ษᤞ䛶䚸ẚ⋡䛿ᑠᩘⅬ➨2䜢ᅄᤞධ䛧䛶グ㍕䛧䛶䛔䜎䛩䚹

1-1 㐠⏝䝝䜲䝷䜲䝖 ᢞ㈨ཱྀ౯᱁᥎⛣

ᢞ㈨ཱྀ౯᱁᥎⛣

➨9ᮇᮎ
281,000

➨10ᮇᮎ
258,100

➨9ᮇᮎ
1,115.71

➨10ᮇᮎ
997.89

䛊᪂㐠⏝᪉㔪䠖2010ᖺ9᭶Ⓨ⾲䛋

ᇶᮏ᪉㔪䠖䛂㓄ᙜ㔜ど䛾㐠⏝䛃

⟇①䠖≀௳ධ᭰䠄䝇䝫䞁䝃䞊䛸䛾≀௳┦㈙䠅

⟇②䠖ධ䝁䝇䝖ᢚไ䠄౯䝧䞊䝇LTVపୗ䚸ᢞ㈨ἲேമά⏝➼䠅

⟇③䠖䛭䛾䝁䝇䝖పῶ䠄ᘓ≀⟶⌮㈝䚸㈨⏘㐠⏝ሗ㓘పῶ➼䠅

୰ᮇ┠ᶆ䠖ศ㓄㔠䠖10,000/ཱྀ䞉䝫䞊䝖䝣䜷䝸䜸NOIᅇ䜚䠖4.5䠂

➨11ᮇᮎ
252,200

➨11ᮇᮎ
850.48

䠄䠄䠄䠄᪂㐠⏝᪉㔪ᑟධ᪂㐠⏝᪉㔪ᑟධ᪂㐠⏝᪉㔪ᑟධ᪂㐠⏝᪉㔪ᑟධ䛛䜙䛾䛛䜙䛾䛛䜙䛾䛛䜙䛾᥎⛣᥎⛣᥎⛣᥎⛣䠅䠅䠅䠅

䠄䠄䠄䠄➨➨➨➨11ᮇᮇᮇᮇ䛾䛾䛾䛾᥎⛣᥎⛣᥎⛣᥎⛣䠅䠅䠅䠅

2011ᖺ

7᭶29᪥

2012ᖺ

1᭶31᪥
ቑῶ⋡

ᢞ㈨ཱྀ౯᱁ 258,100 252,200  △ 2.3%

ᮾド䝸䞊䝖ᣦᩘ 997.89 850.48  △ 14.8%

2010ᖺ

9᭶14᪥

2012ᖺ

3᭶9᪥
ቑῶ⋡

ᢞ㈨ཱྀ౯᱁ 181,300 297,800 +64.3%

ᮾド䝸䞊䝖ᣦᩘ 906.64 969.38 +6.9%
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6,577/ཱྀ

8,704/ཱྀ䠄ヨ⟬䠅

8,090/ཱྀ䠄ண䠅

7,812/ཱྀ

6,899/ཱྀ
6,726/ཱྀ

8,700/ཱྀ䠄ண䠅
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7,947/ཱྀ
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➨8ᮇ

䠄2010ᖺ7᭶ᮇ䠅

➨9ᮇ

䠄2011ᖺ1᭶ᮇ䠅

➨10ᮇ

䠄2011ᖺ7᭶ᮇ䠅

➨11ᮇ

䠄2012ᖺ1᭶ᮇ䠅

➨12ᮇ

䠄2012ᖺ7᭶ᮇ䠅
䠄/ཱྀ䠅

≀௳┦㈙

䝁䝇䝖๐ῶ➼

1ᅇ┠

≀௳┦㈙

䝁䝇䝖๐ῶ➼

4ᅇ┠

➨12ᮇ
≀௳┦㈙ຠᯝ

㏻ᮇ⟬※

≀௳┦㈙

䝁䝇䝖๐ῶ➼

2ᅇ┠

≀௳┦㈙

䝁䝇䝖๐ῶ➼

3ᅇ┠

1-2 㐠⏝䝝䜲䝷䜲䝖 ศ㓄㔠䛾᥎⛣䛸ண

ศ 㓄㔠䛾᥎⛣

䛊䛊䛊䛊➨➨➨➨12ᮇᮇᮇᮇ䛻䛚䛡䜛䛻䛚䛡䜛䛻䛚䛡䜛䛻䛚䛡䜛≀௳┦㈙≀௳┦㈙≀௳┦㈙≀௳┦㈙䛋䛋䛋䛋

5᭶1᪥ᐇ⾜ணᐃ

䠄ྲྀᚓ䠅ឡ䜾䝸䞊䞁䝠䝹䝈

䠄༷䠅භᮏᮌ䝣䜯䞊䝇䝖䝡䝹

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇

䛊䛊䛊䛊➨➨➨➨12ᮇᮇᮇᮇ䛻䛚䛡䜛䛻䛚䛡䜛䛻䛚䛡䜛䛻䛚䛡䜛≀௳┦㈙≀௳┦㈙≀௳┦㈙≀௳┦㈙䛋䛋䛋䛋

5᭶1᪥ᐇ⾜ணᐃ

䠄ྲྀᚓ䠅ឡ䜾䝸䞊䞁䝠䝹䝈

䠄༷䠅භᮏᮌ䝣䜯䞊䝇䝖䝡䝹

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇

䠄䠄䠄䠄䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸NOIᅇᅇᅇᅇ䜚䜚䜚䜚䠅䠅䠅䠅

䠄䠄䠄䠄㈤ᩱᅛᐃᆺ≀௳㈤ᩱᅛᐃᆺ≀௳㈤ᩱᅛᐃᆺ≀௳㈤ᩱᅛᐃᆺ≀௳䛾䛾䛾䛾ẚ⋡ẚ⋡ẚ⋡ẚ⋡䠅䠅䠅䠅

ᘬ䛝⥆䛝ศ㓄㔠
ቑຍ䜢┠ᣦ䛩

䕔䕔䕔䕔ಖ᭷≀௳ಖ᭷≀௳ಖ᭷≀௳ಖ᭷≀௳䛾䛾䛾䛾㈤㈚᪉ᘧ㈤㈚᪉ᘧ㈤㈚᪉ᘧ㈤㈚᪉ᘧ䛻䛻䛻䛻㛵㛵㛵㛵䛩䜛䛩䜛䛩䜛䛩䜛᪉㔪᪉㔪᪉㔪᪉㔪

㈤㈚ᕷἣᅇ๓䛿䛂ᅛᐃᆺ䛃䛾ẚ⋡䜢㧗䜑
㈤㈚ᕷἣᅇᚋ䛿䛂䝟䝇䝇䝹䞊ᆺ䛃䛾ẚ⋡
䜢㧗䜑䜛

10.0% 84.7%

3.7% 3.5% 3.5% 3.6% 3.7% 3.9%

1ཱྀᙜ䛯䜚ศ㓄㔠

䠄ື⏘➼༷┈䜢㝖䛟䠅

1ཱྀᙜ䛯䜚ศ㓄㔠

※2012ᖺ5᭶1᪥ᐇ⾜ணᐃ䛾
≀௳┦㈙䜢௬䛻ᮇึ
䠄2᭶1᪥䠅䛻⾜䛳䛯ሙྜ䛾ヨ⟬
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1-3 㐠⏝䝝䜲䝷䜲䝖 ⟇①䠖≀௳ධ᭰

ຠຠຠຠ ᯝᯝᯝᯝ

�ศ㓄㔠䜈䛾ᙳ㡪䠄ὀ5䠅 䠇599/ཱྀ䠄➨12ᮇ)

䠇138ⓒ䠄➨12ᮇ䠅

�ྵ䜏ᦆ┈ᨵၿ䜈䛾㈉⊩ 䠇5,775ⓒ
භᮏᮌ䝣䜯䞊䝇䝖䝡䝹 ྵ䜏ᦆ䠄ὀ6䠅 △1,621ⓒ
䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇
ឡ䜾䝸䞊䞁䝠䝹䝈

�༷┈䠄༷㈝⏝᥍㝖ᚋ䠅 䠇198ⓒ䠄ὀ8䠅

ྲྀྲྀྲྀྲྀ ᚓᚓᚓᚓ

䠄ὀ1䠅 ᖒ⡙౯㢠䛿䚸2012ᖺ1᭶31᪥Ⅼ䛾ᖒ⡙౯㢠䜢䝧䞊䝇䛻䚸༷ணᐃ᪥Ⅼ䛻䛚䛡䜛ᖒ⡙౯㢠䛾ヨ⟬㢠䜢グ㍕䛧䛶䛔䜎䛩䚹

䠄ὀ2䠅 䛂NOI=㈤㈚ᴗ┈䠇䛭䛾㈤㈚ᴗ┈−㈤㈚ᴗ㈝⏝䠇ῶ౯ൾ༷㈝䛃䛸䛧䛶⟬ฟ䛧䚸NOIᅇ䜚䛿➨12ᮇண䛾ᨭ䜢䝧䞊䝇䛻ᖺ⟬䛧䛶⟬ฟ䛧䛶䛔䜎䛩䚹

䠄ὀ3䠅 ྲྀᚓᖺᗘ䛾≉Ṧせᅉ䜢㝖䛧䛯ᖺ㛫ᐃNOIᅇ䜚䛷䛩䚹

䠄ὀ4䠅 䝥䝺䝭䜰䝮≀௳䛸䛿䚸᳃䝡䝹䜾䝹䞊䝥䛾䝤䝷䞁䝗ຊ䚸Ⴀᴗຊཬ䜃タ㐠Ⴀ⬟ຊ➼䛜༑ศ䛻Ⓨ䛷䛝䜛䝥䝺䝭䜰䝮䜶䝸䜰䠄ᮾி㒔ᚰ5༊ཬ䜃䛭䛾࿘㎶ᆅ༊䠅䛻ᡤᅾ䛧䚸䛭䛾୰䛷䜒䜽䜸䝸䝔䜱䚸つᶍ䚸䝇䝨䝑䜽➼䛛䜙ぢ䛶䚸ᑗ᮶䛻䜟䛯䜚

➇தຊ䜢⥔ᣢ䛷䛝䜛≀௳䛸ᐃ⩏䛧䛶䛔䜎䛩䚹

䠄ὀ5䠅 ྲྀᚓ≀௳䛾ྲྀᚓᖺᗘ䛾≉Ṧせᅉ䜢㝖䛧䛶⟬ฟ䛧䛶䛔䜎䛩䚹

䠄ὀ6䠅 ༷≀௳䛻䛚䛡䜛㚷ᐃホ౯㢠䛸ᖒ⡙౯㢠䛾ᕪ㢠䜢⟬ฟ䛧䛶䛔䜎䛩䚹

䠄ὀ7䠅 ྲྀᚓ≀௳䛻䛚䛡䜛㚷ᐃホ౯㢠䛸ྲྀᚓ౯᱁䛾ᕪ㢠䜢⟬ฟ䛧䛶䛔䜎䛩䚹

䠄ὀ8䠅 ༷┈䛾୍㒊䜢䚸ᅽ⦰✚❧㔠䛸䛧䛶✚䜏❧䛶䜛ணᐃ䛷䛩䡝

ឡ䜾䝸䞊䞁䝠䝹䝈

䠄య䛾⣙20.0%䠅

 ༷༷༷༷

≀௳ධ᭰䠄2012ᖺ5᭶1᪥ᐇ⾜ணᐃ䠅

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹

•䛂పᅇ䜚≀௳䠄භᮏᮌ䝣䜯䞊䝇䝖䝡䝹䞉䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷
䝇䠅䛃䜢ᖒ⡙౯㢠௨ୖ䞉㚷ᐃホ౯㢠௨ୖ䛷༷䛩䜛୍᪉䚸䛂䝥䝺
䝭䜰䝮≀௳䠄ὀ4䠅䠄ឡ䜾䝸䞊䞁䝠䝹䝈䠅䛃䜢ẚ㍑ⓗ㧗ᅇ䜚䞉㚷ᐃ
ホ౯㢠௨ୗ䛷ྲྀᚓ

•䛂NOIᅇ䜚䛾ྥୖ䛃ຠᯝ䠇䛂㚷ᐃホ౯㢠䝧䞊䝇LTVపୗ䛻䜘
䜛ධ䝁䝇䝖ୖ᪼䛾ᢚไ䛃ຠᯝ䜢ᐇ⌧

ྵ䜏ᦆ䠄ὀ6䠅 △2,154ⓒ
ྵ䜏┈䠄ὀ7䠅 䠇2,000ⓒ

༷౯᱁ 20,460ⓒ

㚷ᐃホ౯㢠 18,600ⓒ

ᖒ⡙౯㢠
䠄ὀ1䠅

20,221ⓒ

NOIᅇ䜚
䠄ὀ2䠅

2.2%

༷౯᱁ 5,140ⓒ

㚷ᐃホ౯㢠 2,960ⓒ

ᖒ⡙౯㢠
䠄ὀ1䠅

5,114ⓒ

NOIᅇ䜚
䠄ὀ2䠅

2.1%

䠇䠇䠇䠇1,125/ཱཱཱཱྀྀྀྀ䠄㏻ᮇ䝧䞊䝇䠅

䠇䠇䠇䠇260ⓒⓒⓒⓒ䠄㏻ᮇ䝧䞊䝇䠅
ྲྀᚓ౯᱁ 25,600ⓒ

㚷ᐃホ౯㢠 27,600ⓒ

ᐃNOI

ᅇ䜚䠄ὀ3䠅
4.7%
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ྲྀᚓ≀௳䛾ᴫせ

1-4 㐠⏝䝝䜲䝷䜲䝖 ⟇①䠖≀௳ධ᭰

ឡឡឡឡ䜾䝸䞊䞁䝠䝹䝈䜾䝸䞊䞁䝠䝹䝈䜾䝸䞊䞁䝠䝹䝈䜾䝸䞊䞁䝠䝹䝈

•ឡᒣ䛾⮬↛䞉ఏ⤫䞉ᩥ䛸⼥ྜ䛩䜛つᶍ」ྜ㛤Ⓨ

•ୡ⏺ⓗ䛺ᘓ⠏ᐙ䝅䞊䝄䞊䞉䝨䝸Ặ䛜ᡭ䛡䛯䝅䞁䝪䝸䝑䜽䛺እほ

•⎔ቃᛶ⬟䛜ホ౯䛥䜜䛂ඃⰋ≉ᐃᆅ⌫ ᬮᑐ⟇ᴗᡤ䠄‽䝖䝑䝥䝺䝧䝹䠅䛃䛻ㄆᐃᮏᢞ㈨ἲே䠄ὀ1䠅 ᳃䝡䝹䜾䝹䞊䝥䠄ὀ2䠅 ࿘㎶せ㛤Ⓨ䠄ὀ2䠅

䠄ὀ1䠅 ᮏᢞ㈨ἲே䛾ྲྀᚓྜཪ䛿ಖ᭷ྜ䛜୍㒊䛾䜒䛾䛜䛒䜚䜎䛩䚹
䠄ὀ2䠅 ᮏ᭩䛾᪥⌧ᅾ䚸ᙜヱ≀௳䛻䛴䛔䛶ྲྀᚓணᐃ䛿䛒䜚䜎䛫䜣䚹

MORI䝍䝽䞊䝍䝽䞊䝍䝽䞊䝍䝽䞊䠄䠄䠄䠄䜸䝣䜱䝇䜸䝣䜱䝇䜸䝣䜱䝇䜸䝣䜱䝇ᲷᲷᲷᲷ䠅䠅䠅䠅

ᡤᅾᆅᡤᅾᆅᡤᅾᆅᡤᅾᆅ䠄䠄䠄䠄ఫᒃ⾲♧ఫᒃ⾲♧ఫᒃ⾲♧ఫᒃ⾲♧䠅䠅䠅䠅

❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶

㝵ᩘ㝵ᩘ㝵ᩘ㝵ᩘ

ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ 85,266.30䟝

ᮾி㒔 ༊ឡ┠5␒1ྕ

2001ᖺ7᭶

ᆅୖ42㝵䚸ᆅୗ2㝵

䝣䜷䝺䝇䝖䝍䝽䞊䝣䜷䝺䝇䝖䝍䝽䞊䝣䜷䝺䝇䝖䝍䝽䞊䝣䜷䝺䝇䝖䝍䝽䞊䠄䠄䠄䠄ఫᏯᲷఫᏯᲷఫᏯᲷఫᏯᲷ䠅䠅䠅䠅

ᡤᅾᆅᡤᅾᆅᡤᅾᆅᡤᅾᆅ䠄䠄䠄䠄ఫᒃ⾲♧ఫᒃ⾲♧ఫᒃ⾲♧ఫᒃ⾲♧䠅䠅䠅䠅

❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶

㝵ᩘ㝵ᩘ㝵ᩘ㝵ᩘ

ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ 60,815.71䟝

ᮾி㒔 ༊ឡ┠3␒1ྕ

2001ᖺ10᭶

ᆅୖ43㝵䚸ᆅୗ4㝵

䝥䝷䝄䝥䝷䝄䝥䝷䝄䝥䝷䝄䠄䠄䠄䠄ᗑ⯒Ჷᗑ⯒Ჷᗑ⯒Ჷᗑ⯒Ჷ䠅䠅䠅䠅

ᡤᅾᆅᡤᅾᆅᡤᅾᆅᡤᅾᆅ䠄䠄䠄䠄ఫᒃ⾲♧ఫᒃ⾲♧ఫᒃ⾲♧ఫᒃ⾲♧䠅䠅䠅䠅

❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶

㝵ᩘ㝵ᩘ㝵ᩘ㝵ᩘ

ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ 2,083.60䟝

ᮾி㒔 ༊䝜㛛୕┠21␒5ྕ

2001ᖺ7᭶

ᆅୖ2㝵䚸ᆅୗ1㝵

ᅇྲྀᚓศ
䠄ಙクタᐃศ䛾‽ඹ᭷ᣢศ45䠂䠅

ᑓ᭷㠃✚ᑓ᭷㠃✚ᑓ᭷㠃✚ᑓ᭷㠃✚ 20,910.40䟝䠄య䛾⣙20.0%䠅

ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ 䚷2,276.88䟝䠄య䛾⣙17.5䠂䠅
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52.1%53.7%44.3%39.7%41.1% 51.5% 54.9% 56.4%57.4%56.0%57.9%

2.0%

1.2%

1.4%
1.5%

1.6%

1.7%

1.9%

2.0%
2.0% 2.1% 2.1%

1.0

1.5

2.0

2.5

➨2ᮇ ➨3ᮇ ➨4ᮇ ➨5ᮇ ➨6ᮇ ➨7ᮇ ➨8ᮇ ➨9ᮇ ➨10ᮇ ➨11ᮇ ➨12ᮇ

䠄ண䠅

35.0

40.0

45.0

50.0

55.0

60.0

65.0

䠨䠰䠲䠄ᮇᮎ㚷ᐃホ౯㢠䝧䞊䝇䠅 ⥲᭷Ꮚ㈇മ䝁䝇䝖䠄ὀ䠅

䠄䠂䠅 䠄䠂䠅

䠄┦㈙┤ᚋ䠅

1-5 㐠⏝䝝䜲䝷䜲䝖 ⟇②䠖ධ䝁䝇䝖ᢚไ

䠄ὀ1䠅 LTV䠄ᖒ⡙౯㢠䝧䞊䝇䠅䛿䛂ᮇᮎ᭷Ꮚ㈇മ÷ᮇᮎ⥲㈨⏘㢠䛃䛷⟬ฟ䛧䛶䛔䜎䛩䚹
䠄ὀ2䠅 LTV䠄ᮇᮎ㚷ᐃホ౯㢠䝧䞊䝇䠅䛿 䛂ᮇᮎ᭷Ꮚ㈇മ÷㚷ᐃホ౯㢠䝧䞊䝇䛾ᮇᮎ㈨⏘⥲㢠䠄ᮇᮎ⥲㈨⏘㢠䠇

ᮇᮎ㚷ᐃホ౯㢠䠉ᮇᮎ≀௳ᖒ⡙౯㢠䠅䛃䛷⟬ฟ䛧䛶䛔䜎䛩䚹
䠄ὀ3䠅 DSCR䛿䛂㔠ൾ༷๓ᙜᮇ⣧┈÷ᨭᡶᜥ䛃䛷⟬ฟ䛧䛶䛔䜎䛩䚹
䠄ὀ4䠅 ➨12ᮇ≀௳┦㈙ᚋ䛾ヨ⟬್䛷䛩䚹

 䛺 ㈈ ົ ᣦ ᶆ

䠨䠰䠲䠄ᮇᮎ㚷ᐃホ౯㢠䝧䞊䝇䠅䛸⥲᭷Ꮚ㈇മ䝁䝇䝖䛾᥎⛣

᭷Ꮚ㈇മ᭷Ꮚ㈇മ᭷Ꮚ㈇മ᭷Ꮚ㈇മ䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖䛜䛜䛜䛜
䝢䞊䜽䜰䜴䝖䝢䞊䜽䜰䜴䝖䝢䞊䜽䜰䜴䝖䝢䞊䜽䜰䜴䝖

䠄ὀ䠅 ⥲᭷Ꮚ㈇മ䝁䝇䝖䠙䠄ᨭᡶᜥ䠇ᢞ㈨ἲேമᜥ䠇⼥㈨ᡭᩘᩱ䠇ᢞ㈨ἲேമⓎ⾜㈝ൾ༷䠅×365/ྛᮇ㐠⏝᪥ᩘ/᭷Ꮚ㈇മ䛾ྛᮇ୰ᖹᆒṧ㧗

➨11ᮇ䛾䝸䝣䜯䜲䝘䞁䝇ືྥ䠄㛗ᮇධ䠅

䠄ὀ䠅 ධᐇ⾜Ⅼ䛾㔠䛷䛩䚹ᑠᩘⅬ➨3䜢ᅄᤞධ䛧䛶䛔䜎䛩䚹

➨10ᮇᮎ

2011ᖺ7᭶31᪥

➨11ᮇᮎ

2012ᖺ1᭶31᪥

䠄┦㈙┤ᚋ䠅
2012ᖺ5᭶1᪥

᭷Ꮚ㈇മṧ㧗 107,112ⓒ 107,000ⓒ 106,950ⓒ

▷ᮇධ㔠 17,000ⓒ 17,000ⓒ 17,000ⓒ

㛗ᮇධ㔠 65,112ⓒ 65,000ⓒ 64,950ⓒ

ᢞ㈨ἲேമ 25,000ⓒ 25,000ⓒ 25,000ⓒ

LTV䠄ᖒ⡙౯㢠䝧䞊䝇䠅䠄ὀ1䠅 48.9% 48.8% 48.8%䠄ὀ4䠅

LTV䠄ᮇᮎ㚷ᐃホ౯㢠䝧䞊䝇䠅䠄ὀ2䠅 56.4% 53.7% 52.1%䠄ὀ4䠅

DSCR 䠄ὀ3䠅 4.0ಸ 4.2ಸ 䠉

ṧᏑຍ㔜ᖹᆒධᮇ㛫 1.29ᖺ 1.46ᖺ 䠉

ᮇᮎຍ㔜ᖹᆒ㔠 1.58% 1.56% 䠉

2011ᖺ11᭶ᐇ⾜ศ

ධ㔠㢠 12,500ⓒ

㔠䠄ὀ䠅 1.38%䠄ኚື䠅

ධᮇ㛫 3ᖺ

䠄➨11ᮇ䝸䝣䜯䜲䝘䞁䝇䠅

2009ᖺ3᭶ᐇ⾜ศ 2009ᖺ11᭶ᐇ⾜ศ

ධ㔠㢠 2,000ⓒ 9,500ⓒ

㔠䠄ὀ䠅 2.04%䠄ᅛᐃ䠅 2.02%䠄ᅛᐃ䠅

ධᮇ㛫 3ᖺ 3ᖺ

䠄㐣ཤ䛾ᐇ⦼䠅
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1-6 㐠⏝䝝䜲䝷䜲䝖 ୰ᮇ┠ᶆ䛸ศ㓄㔠䝅䝭䝳䝺䞊䝅䝵䞁

ศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠䠄䠄䠄䠄2012ᖺᖺᖺᖺ7᭶ᮇண᭶ᮇண᭶ᮇண᭶ᮇண䠅䠅䠅䠅 8,700/ཱཱཱཱྀྀྀྀ ศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠 10,000/ཱཱཱཱྀྀྀྀ

ศ㓄㔠䝅䝭䝳䝺䞊䝅䝵䞁

①①①① ≀௳ධ᭰≀௳ධ᭰≀௳ධ᭰≀௳ධ᭰䠄䠄䠄䠄䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䛸䛾䛸䛾䛸䛾䛸䛾≀௳┦㈙≀௳┦㈙≀௳┦㈙≀௳┦㈙䛻䛻䛻䛻కకకక䛖䛖䛖䛖䠪䠫䠥䠪䠫䠥䠪䠫䠥䠪䠫䠥ቑຍቑຍቑຍቑຍ䛾䛾䛾䛾ᙳ㡪ᙳ㡪ᙳ㡪ᙳ㡪䠅䠅䠅䠅䠄ὀ1䠅

⌧ ᅾ ୰ᮇ┠ᶆ

•䛂㠀ୖሙ♫䛷䛒䜛᳃䝡䝹ᰴᘧ♫䛸᳃䝠䝹䝈䝸䞊䝖ᢞ㈨ἲே䛜䛔䛻Ⰻ䛝䝟䞊䝖䝘䞊䛸䛺䜚ඹ䛻Ⓨᒎ䛩䜛䛃䛸䛔䛖ᙜึ
䛾⌮䜢ᐇ⌧䛩䜛䛯䜑䛻ᵝ䚻䛺ᙧ䛾䝃䝫䞊䝖䜢⾜䛖䠄㠀ୖሙ♫䛺䜙䛷䛿䛾㛗ᮇⓗどⅬ䛻䜘䜛≀௳┦㈙➼䛾ᰂ㌾
䛺ᑐᛂ䛜ྍ⬟䠅

•᳃䝡䝹ᰴᘧ♫䛻䛿㇏ᐩ䛺≀௳䝟䜲䝥䝷䜲䞁䠄⥲㈨⏘1.1䠖2011ᖺ3᭶Ⅼ䚸⟶⌮Ჷᩘ113Ჷ䠖2011ᖺ4᭶Ⅼ䠅䛜

䛒䜚䚸᳃䝠䝹䝈䝸䞊䝖ᢞ㈨ἲே䛿ඃඛ΅ᶒ䛻ᇶ䛵䛝ධᮐ➼䛾➇த䝥䝻䝉䝇↓䛧䛷䛾≀௳ྲྀᚓ䛜ྍ⬟

䠄ὀ1䠅 ᮏヨ⟬䛿䚸≀௳ධ᭰䜔㔠⼥䝁䝇䝖䛾ኚ䛻䜘䜛ᮏᢞ㈨ἲே䛾ᦆ┈䜈䛾ᙳ㡪䜢䚸䛾᮲௳䜢୍ᐃ䛸䛧䛶⡆᫆ィ⟬䛧䛯䝅䝭䝳䝺䞊䝅䝵䞁䛷䛒䜚䚸ᐇ⌧䜢ಖド䛩䜛䜒䛾䛷䛿䛒䜚䜎䛫䜣䚹
䜎䛯䚸Ⓨ⾜῭ᢞ㈨ཱྀᩘ䛿2012ᖺ3᭶16᪥Ⅼ䛾231,520ཱྀ䜢๓ᥦ䛸䛧䛶䛔䜎䛩䚹

䠄ὀ2䠅 䠪䠫䠥ᅇ䜚䛻䛴䛔䛶䛿䚸ྲྀᚓ౯᱁䜢䝧䞊䝇䛸䛧䚸➨12ᮇ䛾ணNOIᅇ䜚䜢グ㍕䛧䛶䛔䜎䛩䚹

᳃᳃᳃᳃䝡䝹䝡䝹䝡䝹䝡䝹ᰴᘧ♫ᰴᘧ♫ᰴᘧ♫ᰴᘧ♫

②②②② 㔠⼥㔠⼥㔠⼥㔠⼥䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖పῶపῶపῶపῶ䠄䠄䠄䠄౯౯౯౯䝧䞊䝇䝧䞊䝇䝧䞊䝇䝧䞊䝇䠨䠰䠲䠨䠰䠲䠨䠰䠲䠨䠰䠲ᨵၿᨵၿᨵၿᨵၿ䛻䛻䛻䛻కకకక䛖䛖䛖䛖㔠పῶ㔠పῶ㔠పῶ㔠పῶ䛾䛾䛾䛾ᙳ㡪ᙳ㡪ᙳ㡪ᙳ㡪䠖䠖䠖䠖᭷Ꮚ㈇മ᭷Ꮚ㈇മ᭷Ꮚ㈇മ᭷Ꮚ㈇മ1,070൨๓ᥦ൨๓ᥦ൨๓ᥦ൨๓ᥦ䠅䠅䠅䠅䠄ὀ1䠅

༷ೃ⿵≀௳༷ೃ⿵≀௳༷ೃ⿵≀௳༷ೃ⿵≀௳䠄ὀ2䠅

ᖒ⡙౯㢠ᖒ⡙౯㢠ᖒ⡙౯㢠ᖒ⡙౯㢠 NOIᅇᅇᅇᅇ䜚䜚䜚䜚

ᚋᴦ᳃䝡䝹 261൨ 2.9%

භᮏᮌ
䝣䜯䞊䝇䝖䝥䝷䝄

22൨ 3.8%

ྜィ 283൨ 2.9%

ศ㓄ྍ⬟
┈䠄ᮇ䠅

1ཱྀᙜ䛯䜚
ศ㓄㔠

ศ㓄ྍ⬟
┈䠄ᮇ䠅

1ཱྀᙜ䛯䜚
ศ㓄㔠

+1.8൨ +809/ཱྀ +3.1൨ +1,349/ཱྀ

+1.5൨ +647/ཱྀ +2.5൨ +1,079/ཱྀ

150൨

┦㈙㢠

250൨

ྲྀᚓ≀௳䛸༷≀௳

䛾NOIᅇ䜚ᕪ

ྲྀᚓ≀௳䛸༷≀௳

䛾NOIᅇ䜚ᕪ

+2.5䠂䠂䠂䠂

+2.0䠂䠂䠂䠂

ศ㓄ྍ⬟
┈䠄ᮇ䠅

1ཱྀᙜ䛯䜚

ศ㓄㔠

ศ㓄ྍ⬟
┈䠄ᮇ䠅

1ཱྀᙜ䛯䜚

ศ㓄㔠

ศ㓄ྍ⬟
┈䠄ᮇ䠅

1ཱྀᙜ䛯䜚

ศ㓄㔠

ศ㓄ྍ⬟
┈䠄ᮇ䠅

1ཱྀᙜ䛯䜚

ศ㓄㔠

ศ㓄ྍ⬟
┈䠄ᮇ䠅

1ཱྀᙜ䛯䜚

ศ㓄㔠

+0.5൨ +231/ཱྀ +1.0൨ +462/ཱྀ +1.6൨ +693/ཱྀ +2.1൨ +924/ཱྀ +2.6൨ +1,155/ཱྀ

△0.2% △0.3%△0.1%

㔠పῶᖜ

△0.4% △0.5%
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➨➨➨➨2䝣䜵䞊䝈䝣䜵䞊䝈䝣䜵䞊䝈䝣䜵䞊䝈䠖䠖䠖䠖 ౯⥲㢠౯⥲㢠౯⥲㢠౯⥲㢠䛾䛾䛾䛾ᣑᣑᣑᣑ

ศ㓄㔠 6,577/ཱྀศ㓄㔠 6,577/ཱྀ

ศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠䠄䠄䠄䠄୰ᮇ┠ᶆ୰ᮇ┠ᶆ୰ᮇ┠ᶆ୰ᮇ┠ᶆ䠅䠅䠅䠅

10,000/ཱཱཱཱྀྀྀྀ

ศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠䠄䠄䠄䠄୰ᮇ┠ᶆ୰ᮇ┠ᶆ୰ᮇ┠ᶆ୰ᮇ┠ᶆ䠅䠅䠅䠅

10,000/ཱཱཱཱྀྀྀྀ

➨➨➨➨8ᮇᮇᮇᮇ

䠄䠄䠄䠄2010ᖺᖺᖺᖺ7᭶ᮇ᭶ᮇ᭶ᮇ᭶ᮇ䠅䠅䠅䠅

➨➨➨➨12ᮇணᮇணᮇணᮇண

䠄䠄䠄䠄2012ᖺᖺᖺᖺ7᭶ᮇ᭶ᮇ᭶ᮇ᭶ᮇ䠅䠅䠅䠅

౯LTV※ 57.4%౯LTV※ 57.4%

➨➨➨➨1䝣䜵䞊䝈䝣䜵䞊䝈䝣䜵䞊䝈䝣䜵䞊䝈䠖䠖䠖䠖 䛂䛂䛂䛂᪂㐠⏝᪉㔪᪂㐠⏝᪉㔪᪂㐠⏝᪉㔪᪂㐠⏝᪉㔪䛃䛃䛃䛃䛻䛻䛻䛻ᇶᇶᇶᇶ䛵䛟䛵䛟䛵䛟䛵䛟䛂䛂䛂䛂ᘓᘓᘓᘓ䛶䛶䛶䛶┤┤┤┤䛧䛧䛧䛧䛃䛃䛃䛃

㓄ᙜ㔜ど㓄ᙜ㔜ど㓄ᙜ㔜ど㓄ᙜ㔜ど䛾䛾䛾䛾㐠⏝㐠⏝㐠⏝㐠⏝䠄䠄䠄䠄ኚኚኚኚ䛾䛾䛾䛾ᇶᮏ᪉㔪ᇶᮏ᪉㔪ᇶᮏ᪉㔪ᇶᮏ᪉㔪䠅䠅䠅䠅

䋻䋻䋻䋻ศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠䛾䛾䛾䛾⥅⥆ⓗୖ᪼⥅⥆ⓗୖ᪼⥅⥆ⓗୖ᪼⥅⥆ⓗୖ᪼䛻䛻䛻䛻ᙉᙉᙉᙉ䛟䛣䛰䜟䜛䛟䛣䛰䜟䜛䛟䛣䛰䜟䜛䛟䛣䛰䜟䜛

•ྛ✀⟇䛻䜘䜛䛂ศ㓄㔠䛾ྥୖ䛃䠇䛂㈈ົయ㉁䛾ᨵၿ䛃

- ≀௳┦㈙䠄4ᅇ┠䜢2012ᖺ5᭶1᪥䛻ᐇணᐃ䠅

- ㈤ᩱᅛᐃ䠄㈤ᩱᅛᐃᆺ≀௳䛾ẚ⋡䠖➨8ᮇ10.0䠂䊻➨12ᮇᐃ84.7䠂䠅

- ౯䝧䞊䝇LTVᨵၿ䠇㔠⼥䝁䝇䝖పῶ

- 䛭䛾䝁䝇䝖పῶ䠄ᘓ≀⟶⌮䝁䝇䝖䚸㈨⏘㐠⏝ሗ㓘➼䠅

•᳃䝡䝹䛾㇏ᐩ䛺≀௳䝟䜲䝥䝷䜲䞁䜈䛾䛂ඃඛ΅ᶒ䛃

䠄⥲㈨⏘1.1䠖2011ᖺ3᭶Ⅼ䚸⟶⌮Ჷᩘ113Ჷ䠖2011ᖺ4᭶Ⅼ䠅

•ᢞ㈨ᑐ㇟䛾〈㔝ᣑ䠄䝥䝺䝭䜰䝮≀௳୰ᚰ䛾᪉㔪䛿ኚ䠅

•M&A䛾ά⏝

ศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠 8,700/ཱཱཱཱྀྀྀྀศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠 8,700/ཱཱཱཱྀྀྀྀ

౯౯౯౯LTV  52.1%౯౯౯౯LTV  52.1%
౯⥲㢠౯⥲㢠౯⥲㢠౯⥲㢠 1,000൨൨൨൨

౯⥲㢠౯⥲㢠౯⥲㢠౯⥲㢠 1,500൨൨൨൨

※౯LTV䛿䛂㚷ᐃホ౯㢠䝧䞊䝇䛾LTV䛃䛷䛒䜚䚸➨8ᮇ䛻グ㍕䛧䛶䛔䜛ᩘ್䛿䚸᪂㐠⏝᪉㔪ᑟධᚋ䛷᭱䜒㧗䛔➨9ᮇᮎ䠄2011ᖺ1᭶ᮎ䠅䛾ᩘ್

1-7 㐠⏝䝝䜲䝷䜲䝖 ᚋ䛾ᒎᮃ䛻䛴䛔䛶
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㍍ᚤ䛺ᑐᛂᕤ㈝䠖13ⓒ 䠄ಖ᭷ື⏘ྲྀᚓ౯᱁⥲㢠ẚ※䠖⣙0.006䠂䠅 ※➨10ᮇᮎ䛾ྲྀᚓ౯᱁䜢䝧䞊䝇䛻グ㍕䛧䛶䛔䜎䛩䚹

1-8 㐠⏝䝝䜲䝷䜲䝖 ᳃䝠䝹䝈䝸䞊䝖ಖ᭷≀௳䛾⪏㟈ᛶ⬟

ᮾ᪥ᮏ㟈⅏䛾ᙳ㡪

᳃䝠䝹䝈䝸䞊䝖ಖ᭷≀௳䛾PML䛸⪏㟈ᛶ⬟䠄2012ᖺ5᭶1᪥Ⅼぢ㎸䠅

䛶䛾䛶䛾䛶䛾䛶䛾ᢞ㈨ἲேᢞ㈨ἲேᢞ㈨ἲேᢞ㈨ἲே䛾䛾䛾䛾୰୰୰୰䛷䛷䛷䛷᭱᭱᭱᭱䜒䜒䜒䜒పపపప䛔䛔䛔䛔䛂䛂䛂䛂䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸PML䛃䠖䠖䠖䠖0.71%

ไᵓ㐀

⢓ᛶయไቨ

ච㟈ᵓ㐀

ච㟈⨨

ᆅ㟈䛾ᦂ䜜䛾ໃ䛔䜢
20䠂⛬ᗘపῶ

≉䛻ᆅ㟈䛻䛿ᦂ䜜䛾ໃ䛔䜢
1/2䡚1/3⛬ᗘ䛻పῶ

䠄䠄䠄䠄ཧ⪃ཧ⪃ཧ⪃ཧ⪃䠅䠅䠅䠅

㻹㻻R㻵䡼䢘䡬 䢈䡧䢖䡹䢀䡼䢘䡬 䢈䢛䢓䡷䢚 䢈䡧䢖䡹䢀䡼䢘䡬
䢈䡧䢖䡹䢀䡿䢓䡹
䡮䡬䡹䢀

PML 0.29% 0.38% 0.42% 2.15% 1.66% 0.99% 9.84% 1.16% 1.72% 3.53% 3.53%

ච㟈䞉ไ ไ − ไ ไ ไ ไ − ච㟈 ච㟈 − −

䚷䚷䚷䚷䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹

㉥ᆏ⁀ụ
䝍䝽䞊

≀௳ྡ

ఫᏯఫᏯఫᏯఫᏯ䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䠄䠄䠄䠄୍㒊ఫᏯ୍㒊ఫᏯ୍㒊ఫᏯ୍㒊ఫᏯ䠅䠅䠅䠅

භᮏᮌ䝠䝹䝈
᳃䝍䝽䞊

䜰䞊䜽᳃䝡䝹 ᚋᴦ᳃䝡䝹
භᮏᮌ
䝣䜯䞊䝇䝖
䝥䝷䝄

භᮏᮌ
䝡䝳䞊䝍䝽䞊

ඖ㯞ᕸ䝠䝹䝈ឡ䜾䝸䞊䞁䝠䝹䝈
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䠄%䠅

᪂つ㈤ணᐃ⌮⏤᪂つ㈤ணᐃ⌮⏤᪂つ㈤ணᐃ⌮⏤᪂つ㈤ணᐃ⌮⏤

28%

38%

28%

34%

22%

15%

43%

35%35%36%

0

10

20

30

40

50

㈤
ᩱ
䛾
Ᏻ
䛔
䝡
䝹
䛻

⛣
䜚
䛯
䛔

ᴗ
ᐜ
䞉
ே
ဨ
ᣑ


⪏
㟈
ᛶ
䛾
ඃ
䜜
䛯

䝡
䝹
䛻
⛣
䜚
䛯
䛔

❧
ᆅ
䛾
Ⰻ
䛔
䝡
䝹
䛻

⛣
䜚
䛯
䛔

1

䝣
䝻
䜰
㠃
✚
䛜


䛝
䛺
䝡
䝹
䛻
⛣
䜚
䛯
䛔

2010 2011

⪏
㟈
ᛶ
䛾
ඃ
䜜
䛯

䝡
䝹
䛻
⛣
䜚
䛯
䛔

❧
ᆅ
䛾
Ⰻ
䛔
䝡
䝹
䛻

⛣
䜚
䛯
䛔

1

䝣
䝻
䜰
㠃
✚
䛜


䛝
䛺
䝡
䝹
䛻
⛣
䜚
䛯
䛔

㈤
ᩱ
䛾
Ᏻ
䛔
䝡
䝹
䛻

⛣
䜚
䛯
䛔

1-9 㐠⏝䝝䜲䝷䜲䝖 䜸䝣䜱䝇䝙䞊䝈䛻㛵䛩䜛ព㆑ㄪᰝ

䠄ฟᡤ䠅 ᳃䝡䝹ᰴᘧ♫䛂2011ᖺ ᮾி23༊䜸䝣䜱䝇䝙䞊䝈䛻㛵䛩䜛ㄪᰝ䛃䛻ᇶ䛵䛝㈨⏘㐠⏝♫䛜సᡂ䛧䛶䛔䜎䛩䚹
䠄ὀ䠅 ㄪᰝⅬ䛿2011ᖺ11᭶୰᪪䡚12᭶ୖ᪪䚸ㄪᰝᑐ㇟䠄㏦ඛ䠅䛿ᮏ♫䛜ᮾி23༊䛻❧ᆅ䛩䜛䛸䛧䛶㈨ᮏ㔠

ୖ䛾1♫䛷䛩䚹䜎䛯䚸ᅇ⤖ᯝ䛿2,060♫䠄ᅇ⋡20.6%䠅䛷䛩䚹

ᮾி23༊䜸䝣䜱䝇䝙䞊䝈䛻㛵䛩䜛ㄪᰝ

᪂つ㈤ணᐃ᪂つ㈤ணᐃ᪂つ㈤ணᐃ᪂つ㈤ணᐃ䛾䛾䛾䛾᭷↓᭷↓᭷↓᭷↓

22%

23%

21%

24%

19%

16%

18%

21%

78%

77%

79%

87%

76%

81%

84%

82%

79%

13%

2011

2010

2009

2008

2007

2006

2005

2004

2003

㈤ពྥ䛒䜚 ㈤ពྥ䛺䛧

①᪂つ㈤ពྥ䛿ሀㄪ䛷䛒䜚3ᖺ㐃⥆䛷2㉸

②㒔ᚰ3༊ᚿྥ䛜ሀㄪ䠄77䠂䛜㒔ᚰ3༊䜢ᕼᮃ䠅

③᪂つ㈤ពྥᴗ䛾50䠂䛜䜸䝣䜱䝇㠃✚䜢ᣑணᐃ

④⪏㟈ᛶ⬟䛾ඃ䜜䛯䝡䝹䜈䛾䝙䞊䝈䛜㧗䜎䜛

-䛂⪏㟈ᛶ䛾ඃ䜜䛯䝡䝹䛻⛣䜚䛯䛔䛃䛜15䠂䊻35䠂䜈䛸ᖜቑຍ

᪂つ㈤ணᐃ᪂つ㈤ணᐃ᪂つ㈤ணᐃ᪂つ㈤ணᐃ䛾䛾䛾䛾ᣑ⦰ᑠྜᣑ⦰ᑠྜᣑ⦰ᑠྜᣑ⦰ᑠྜ

50%

53%

48%

22%

22%

26%

27%

25%

26%

2011

2010

2009

ᣑ ⦰ᑠ ኚ᭦䛺䛧

᪂つ㈤ணᐃᆅ᪂つ㈤ணᐃᆅ᪂つ㈤ணᐃᆅ᪂つ㈤ணᐃᆅ

77%

81%

75%

23%

19%

25%

2011

2010

2009

㒔ᚰ3༊ 䛭䛾20༊

᪂つ㈤ணᐃᮇ᪂つ㈤ணᐃᮇ᪂つ㈤ணᐃᮇ᪂つ㈤ணᐃᮇ

38%

37%

38%

40%

24%

36%

36%

35%

43%

23%

21%

23%

27%

21%

28%

24%

24%

21%

39%

42%

39%

33%

55%

36%

40%

41%

36%

2011

2010

2009

2008

2007

2006

2005

2004

2003

1ᖺ௨ෆ 2ᖺ௨ෆ 䛭䜜௨㝆

䠄ᖺ䠅 䠄ᖺ䠅

䠄ᖺ䠅 䠄ᖺ䠅
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155,280

ⓒ

165,350

ⓒ

171,210

ⓒ

186,435

ⓒ

209,050

ⓒ 194,500

ⓒ 181,990

ⓒ

182,050

ⓒ
177,660

ⓒ

180,310

ⓒ

189,110

ⓒ

195,150

ⓒ

12,560

ⓒ

22,366

ⓒ

28,767

ⓒ
27,930

ⓒ

8,495

ⓒ

△17,289

ⓒ △26,853

ⓒ
△31,225

ⓒ

△28,867

ⓒ

△19,808

ⓒ

△13,994

ⓒ

△5,389

ⓒ

△50,000

0

50,000

100,000

150,000

200,000

250,000

1ᮇᮎ

07ᖺ

1᭶ᮇ

2ᮇᮎ

07ᖺ

7᭶ᮇ

3ᮇᮎ

08ᖺ

1᭶ᮇ

4ᮇᮎ

08ᖺ

7᭶ᮇ

5ᮇᮎ

09ᖺ

1᭶ᮇ

6ᮇᮎ

09ᖺ

7᭶ᮇ

7ᮇᮎ

10ᖺ

1᭶ᮇ

8ᮇᮎ

10ᖺ

7᭶ᮇ

9ᮇᮎ

11ᖺ

1᭶ᮇ

10ᮇᮎ

11ᖺ

7᭶ᮇ

11ᮇᮎ

12ᖺ

1᭶ᮇ

䠄┦㈙┤ᚋ䠅

1-10 㐠⏝䝝䜲䝷䜲䝖 㚷ᐃホ౯㢠䛾᥎⛣

䠄ⓒ䠅

䠄ὀ1䠅 ➨11ᮇ୰䛻භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊䜢༷䛧䚸භᮏᮌ䝠䝹䝈᳃䝍䝽䞊1.5䝣䝻䜰䠄23㝵ཬ䜃24㝵50䠂䠅ཬ䜃䜰䞊䜽᳃䝡䝹3䝣䝻䜰䠄4㝵䚸15㝵ཬ䜃24㝵䠅䜢ྲྀᚓ䛩䜛≀௳┦㈙䜢ᐇ䛧䜎䛧䛯䚹
䠄ὀ2䠅 ➨12ᮇ୰䛻භᮏᮌ䝣䜯䞊䝇䝖䝡䝹ཬ䜃䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇䜢༷䛧䚸ឡ䜾䝸䞊䞁䝠䝹䝈䠄య䛾⣙20.0䠂䠅䜢ྲྀᚓ䛩䜛≀௳┦㈙䜢ᐇ䛩䜛ணᐃ䛷䛩䚹

ྵ䜏ᦆ┈㚷ᐃ⥲㢠
䛂䛂䛂䛂ྵྵྵྵ䜏䜏䜏䜏ᦆᦆᦆᦆ䛃䛃䛃䛃䛜䛜䛜䛜⦰ᑠഴྥ⦰ᑠഴྥ⦰ᑠഴྥ⦰ᑠഴྥ
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1-11 㐠⏝䝝䜲䝷䜲䝖 ᮇᮎ㚷ᐃホ౯㢠

䠄ὀ1䠅 ྛᮇᮎ䛾䛂㚷ᐃホ౯㢠䛃䛿ᢞ㈨ἲே䛾ィ⟬䛻㛵䛩䜛つ๎䚸ᢞ㈨ἲேつ⣙䛻ᐃ䜑䜛㈨⏘ホ౯䛾᪉ἲཬ䜃ᇶ‽୪䜃䛻♫ᅋἲேᢞ㈨ಙク༠䛾ᐃ䜑䜛つ๎䛻ᇶ䛵䛝䚸୍⯡㈈ᅋἲே᪥ᮏື⏘◊✲ᡤ䛻䜘䜛

ື⏘㚷ᐃホ౯᭩䛻ᇶ䛵䛝グ㍕䛧䛶䛔䜎䛩䚹

䠄ὀ2䠅 භᮏᮌ䝠䝹䝈᳃䝍䝽䞊䛿䚸➨11ᮇ୰䛻1.5䝣䝻䜰䠄23㝵ཬ䜃24㝵50%䠅䜢㏣ຍྲྀᚓ䛧䛶䛔䜎䛩䚹

䠄ὀ3䠅 䜰䞊䜽᳃䝡䝹䛿䚸➨11ᮇ୰䛻3䝣䝻䜰䠄4㝵䚸15㝵ཬ䜃24㝵䠅䜢㏣ຍྲྀᚓ䛧䛶䛔䜎䛩䚹

䠄ὀ4䠅 භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊䛿䚸➨11ᮇ୰䛻༷䛧䛶䛔䜎䛩䚹䜎䛯䚸ᙜ≀௳䛾ቑῶ⋡䛾グ㍕䛿┬␎䛧䛶䛔䜎䛩䚹

䠄ὀ5䠅 ᚋᴦ᳃䝡䝹䛾㚷ᐃホ౯㢠䛿䚸ື⏘㚷ᐃホ౯᭩䛻ᇶ䛵䛟⟬ᐃ౯㢠䛻ᮏᢞ㈨ἲே䛜ಖ᭷䛧䛶䛔䜛ಙクཷ┈ᶒ䛾ಙク㈈⏘䛻ᑐ䛩䜛ᶒ䛾ྜ䠄80䠂䠅䜢䛨䛯㔠㢠䜢グ㍕䛧䛶䛔䜎䛩䚹

䠄ὀ6䠅 䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅䛿䚸➨10ᮇᮎ䛾┤᥋㑏ඖἲ㑏ඖᅇ䜚䛾ḍ䛻DCFἲ䛾ᘬ⋡䜢グ㍕䛧䛶䛔䜎䛩䚹

䠄ⓒ䠅

(A)
㚷ᐃホ౯㢠

┤᥋㑏ඖἲ
㑏ඖᅇ䜚

(B)
㚷ᐃホ౯㢠

┤᥋㑏ඖἲ
㑏ඖᅇ䜚

DCFἲ
ᘬ⋡

DCFἲ
᭱⤊㑏ඖ
ᅇ䜚

භᮏᮌ䝠䝹䝈᳃䝍䝽䞊 O-䠌 25,490 25,479 7,370 3.8% 29,600 3.8% 3.5% 4.0% 22,230 301.6% 4,120

䜰䞊䜽᳃䝡䝹 O-1 58,970 58,709 35,500 3.8% 55,300 3.8% 3.5% 4.0% 19,800 55.8% △ 3,409

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊 O-2 - - 31,900 3.9% - - - - △ 31,900 - -

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹 O-3 21,000 20,246 19,400 4.3% 18,600 4.2% 3.9% 4.4% △ 800 △ 4.1% △ 1,646

ᚋᴦ᳃䝡䝹 O-4 27,200 26,117 22,080 4.7% 21,680 4.6% 4.2% 4.9% △ 400 △ 1.8% △ 4,437

㉥ᆏ⁀ụ䝍䝽䞊 O-6 43,930 43,363 30,000 4.0% 30,000 4.0% 3.7% 4.2% 0 0.0% △ 13,363

ᑠィ 176,590 173,916 146,250 - 155,180 - - - 8,930 6.1% △ 18,736

ඖ㯞ᕸ䝠䝹䝈 R-1 1,706 1,668 1,700 4.7% 1,720 4.6% 4.2% 4.8% 20 1.2% 51

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇 R-2 5,300 5,127 3,040 5.0% 2,960 4.9% 4.7% 5.1% △ 80 △ 2.6% △ 2,167

භᮏᮌ䝣䜯䞊䝇䝖䝥䝷䝄 R-3 2,100 2,204 1,650 5.2% 1,620 5.1% 4.9% 5.3% △ 30 △ 1.8% △ 584

භᮏᮌ䝡䝳䞊䝍䝽䞊 R-4 4,000 3,927 3,170 5.3% 3,130 5.2% 5.0% 5.4% △ 40 △ 1.3% △ 797

ᑠィ 13,106 12,928 9,560 - 9,430 - - - △ 130 △ 1.4% △ 3,498

䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅 S-1 21,820 22,074 24,500 5.1% 24,500 - 5.1% - 0 0.0% 2,425

ᑠィ 21,820 22,074 24,500 - 24,500 - - - 0 0.0% 2,425

211,516 208,918 180,310 - 189,110 - - - 8,800 4.9% △ 19,808

➨11ᮇᮎ

(2012ᖺ1᭶31᪥Ⅼ)

➨10ᮇᮎ

(2011ᖺ7᭶31᪥Ⅼ)

ྲྀᚓ౯᱁
≀௳
␒ྕ

ᖒ⡙౯㢠

䝫䞊䝖䝣䜷䝸䜸ྜィ

ఫᏯ

⏝㏵ ≀௳ྡ⛠

䜸䝣䜱䝇
䝡䝹

ၟᴗ
タ

ྵ䜏┈
(B)-ᖒ⡙౯㢠

ቑῶ
(B)䠉(A)

ቑῶ⋡
(B)/(A)䠉1

䠄ὀ䠑䠅

䠄ὀ䠏䠅

䠄ὀ6䠅

䠄ὀ䠎䠅

䠄ὀ䠐䠅
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2. ➨➨➨➨11ᮇỴ⟬ᴫせᮇỴ⟬ᴫせᮇỴ⟬ᴫせᮇỴ⟬ᴫせ
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➨10ᮇ ➨11ᮇ

㐠⏝᪥ᩘ 181᪥ 184᪥

5,257 4,765 △ 492  △ 9.4%

4,586 4,417 △ 169  △ 3.7%

4,541 4,383 △ 158  △ 3.5%

䜸䝣䜱䝇 2,932 3,151 218 7.5%

ఫᏯ 804 573 △ 231  △ 28.7%

ᗑ⯒ 157 11 △ 146  △ 92.6%

ᅵᆅ 646 646 - -

45 34 △ 10  △ 23.4%

334 160 △ 174  △ 52.1%

336 187 △ 148  △ 44.2%

2,197 1,656 △ 541  △ 24.6%

1,878 1,348 △ 530  △ 28.2%

3,043 3,229 186 6.1%

670 647 △ 22  △ 3.4%

3,713 3,877 163 4.4%

3.5% 3.6% 0.1PT 4.7%

319 308 △ 11  △ 3.5%

3,059 3,108 49 1.6%

3 1 △ 1  △ 52.8%

1,115 1,113 △ 2  △ 0.2%

861 837 △ 24  △ 2.8%

254 276 22 8.7%

△ 1,111 △ 1,111 0 0.0%

1,947 1,997 49 2.5%

13 - △ 13 -

1,934 1,997 62 3.2%

1 0 △ 0  △ 1.7%

1,933 1,996 62 3.2%

ᢞ㈨ཱྀᩘ䠄ཱྀ䠅 231,520 231,520 - -

8,352 8,622 270 3.2%

212,136 211,516 △ 620  △ 0.3%

≉ูᦆኻ

๓ᮇẚ

➨11ᮇ–➨10ᮇ

ᐇ⦼

Ⴀᴗ㈝⏝

㈤㈚ᴗ㈝⏝

㈤㈚ᴗᦆ┈

䛭䛾㈤ᩱධ

䛭䛾㈤㈚ᴗධ

Ⴀᴗ┈

㈤㈚ᴗධ

㈤ᩱඹ┈㈝ධ

ື⏘➼༷┈

≀௳ྲྀᚓ౯᱁

ᙜᮇ⣧┈

Ⴀᴗ┈

Ⴀᴗእ┈

Ⴀᴗእ㈝⏝

1ཱྀᙜ䛯䜚ศ㓄㔠䠄䠅

⛯ᘬ๓ᙜᮇ⣧┈

ἲே⛯䚸ఫẸ⛯ཬ䜃ᴗ⛯

Ⴀᴗእᦆ┈

⤒ᖖ┈

ᨭᡶᜥ

䛭䛾Ⴀᴗእ㈝⏝

ῶ౯ൾ༷㈝

NOI

NOIᅇ䜚

㈍㈝ཬ䜃୍⯡⟶⌮㈝

භᮏᮌ䝠䝹䝈᳃䝍䝽䞊㏣ຍྲྀᚓ +73
䜰䞊䜽᳃䝡䝹㏣ຍྲྀᚓ +50

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊༷ △447

㉥ᆏ⁀ụ䝍䝽䞊䠄䜸䝣䜱䝇䠅
ᅛᐃᆺ䝬䝇䝍䞊䝸䞊䝇 △120

ඖ㯞ᕸ䝠䝹䝈䠄➨10ᮇ༷䠅
㐠⏝᪥ᩘᕪ␗ △72

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊༷ △105

㉥ᆏ⁀ụ䝍䝽䞊䠄䜸䝣䜱䝇䠅
ᅛᐃᆺ䝬䝇䝍䞊䝸䞊䝇 △66

䜰䞊䜽᳃䝡䝹㏣ຍྲྀᚓ +418
භᮏᮌ䝠䝹䝈᳃䝍䝽䞊㏣ຍྲྀᚓ +452

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊༷ △654

䜰䞊䜽᳃䝡䝹䠄➨10ᮇྲྀᚓ䠅
㐠⏝᪥ᩘᕪ␗ +61

㉥ᆏ⁀ụ䝍䝽䞊䠄䜸䝣䜱䝇䠅
ᅛᐃᆺ䝬䝇䝍䞊䝸䞊䝇 +16

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹 △24

ᚋᴦ᳃䝡䝹 △50

2-1 ➨11ᮇỴ⟬ᴫせ ᙜᮇᐇ⦼䛆ᨭෆヂ䛇

䠄ⓒ䠅

ᨭᡶᜥ △28

ᢞ㈨ἲேമᜥ +4

⼥㈨ᡭᩘᩱ 䠇22

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊༷ △121

ඖ㯞ᕸ䝠䝹䝈䠄➨10ᮇ༷䠅
㐠⏝᪥ᩘᕪ␗ △109

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊༷ △139
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ィ⏬ ᐇ⦼

㐠⏝᪥ᩘ 184᪥ 184᪥

Ⴀᴗ┈ 4,761 4,765 3 0.1%

㈤㈚ᴗධ 4,407 4,417 10 0.2%

㈤ᩱඹ┈㈝ධ 4,372 4,383 10 0.2%

䜸䝣䜱䝇 3,148 3,151 3 0.1%

ఫᏯ 566 573 7 1.3%

ᗑ⯒ 11 11 0 0.2%

ᅵᆅ 646 646 - -

䛭䛾㈤ᩱධ 34 34 △ 0  △ 0.4%

䛭䛾㈤㈚ᴗධ 169 160 △ 8  △ 5.3%

ື⏘➼༷┈ 185 187 2 1.2%

Ⴀᴗ㈝⏝ 1,652 1,656 4 0.2%

㈤㈚ᴗ㈝⏝ 1,362 1,348 △ 14  △ 1.0%

㈤㈚ᴗᦆ┈ 3,214 3,229 15 0.5%

ῶ౯ൾ༷㈝ 636 647 10 1.7%

NOI 3,850 3,877 26 0.7%

NOIᅇ䜚 3.6% 3.6% 0.0PT 0.7%

㈍㈝ཬ䜃୍⯡⟶⌮㈝ 290 308 18 6.3%

Ⴀᴗ┈ 3,109 3,108 △ 0 △ 0.0%

Ⴀᴗእ┈ 2 1 △ 1  △ 41.3%

Ⴀᴗእ㈝⏝ 1,142 1,113 △ 29  △ 2.6%

ᨭᡶᜥ 852 837 △ 15  △ 1.8%

䛭䛾Ⴀᴗእ㈝⏝ 290 276 △ 13  △ 4.8%

Ⴀᴗእᦆ┈ △ 1,140 △ 1,111 28  △ 2.5%

⤒ᖖ┈ 1,969 1,997 28 1.4%

⛯ᘬ๓ᙜᮇ⣧┈ 1,969 1,997 28 1.4%

ἲே⛯䚸ఫẸ⛯ཬ䜃ᴗ⛯ 1 0 △䚷0  △ 10.2%

ᙜᮇ⣧┈ 1,967 1,996 28 1.4%

ᢞ㈨ཱྀᩘ䠄ཱྀ䠅 231,520 231,520 - -

1ཱྀᙜ䛯䜚ศ㓄㔠䠄䠅 8,500 8,622 122 1.4%

211,516 211,516 - -

➨11ᮇ

≀௳ྲྀᚓ౯᱁

ᐇ⦼-ィ⏬

2-2 ➨11ᮇỴ⟬ᴫせ ィ⏬䛸ᐇ⦼䛾ᑐẚ

䠄ⓒ䠅

䝸䞊䝅䞁䜾䝣䜱䞊 +4

ಟ⧋㈝ △12

Ỉග⇕㈝ △19

ῶ౯ൾ༷㈝ +10

㟁Ẽᩱ䞉✵ㄪᩱ➼ △14

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇 +7

භᮏᮌ䝣䜯䞊䝇䝖䝥䝷䝄 +5
ඖ㯞ᕸ䝠䝹䝈 △5

ᨭᡶᜥ △15

⼥㈨ᡭᩘᩱ △13
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ᐇ⦼ ண

➨11ᮇ ➨12ᮇ

㐠⏝᪥ᩘ 184᪥ 182᪥

4,765 4,814 49 1.0%

4,417 4,465 48 1.1%

4,383 4,447 64 1.5%

䜸䝣䜱䝇 3,151 3,171 19 0.6%

ఫᏯ 573 602 29 5.1%

ᗑ⯒ 11 27 15 132.8%

ᅵᆅ 646 646 - -

34 18 △ 16  △ 47.3%

160 150 △ 9  △ 5.9%

187 198 10 5.8%

1,656 1,650 △ 6  △ 0.4%

1,348 1,350 2 0.2%

3,229 3,266 36 1.1%

647 673 25 3.9%

3,877 3,939 61 1.6%

3.6% 3.7% 0.1PT 2.9%

308 299 △ 8  △ 2.8%

3,108 3,164 55 1.8%

1 2 0 59.5%

1,113 1,094 △ 18  △ 1.7%

837 822 △ 14  △ 1.7%

276 272 △ 4  △ 1.4%

△ 1,111 △ 1,092 19 1.7%

1,997 2,072 75 3.8%

1,997 2,072 75 3.8%

0 1 0 11.3%

1,996 2,071 75 3.8%

- 57 57 -

231,520 231,520 - -

8,622 8,700 78 0.9%

211,516 210,816 △ 700  △ 0.3%

ື⏘➼༷┈

㈤ᩱඹ┈㈝ධ

䛭䛾㈤ᩱධ

䛭䛾㈤㈚ᴗධ

Ⴀᴗ㈝⏝

㈤㈚ᴗ㈝⏝

㈤㈚ᴗᦆ┈

ῶ౯ൾ༷㈝

NOI

๓ᮇẚ

➨12ᮇ–➨11ᮇ

Ⴀᴗ┈

㈤㈚ᴗධ

NOIᅇ䜚

㈍㈝ཬ䜃୍⯡⟶⌮㈝

Ⴀᴗ┈

ᨭᡶᜥ

䛭䛾Ⴀᴗእ㈝⏝

Ⴀᴗእ┈

Ⴀᴗእ㈝⏝

≀௳ྲྀᚓ౯᱁

ᙜᮇ⣧┈

ᅽ⦰✚❧㔠䠄⧞ධ䠅

ᢞ㈨ཱྀᩘ䠄ཱྀ䠅

Ⴀᴗእᦆ┈

⤒ᖖ┈

1ཱྀᙜ䛯䜚ศ㓄㔠䠄䠅

⛯ᘬ๓ᙜᮇ⣧┈

ἲே⛯䚸ఫẸ⛯ཬ䜃ᴗ⛯

䠄ὀ1䠅 ྛᮇ୰䛻䛚䛡䜛ྲྀᚓ≀௳䛾බ⛒බㄢ➼䛿ྛྲྀᚓᮇ䛻㈝⏝ィୖ䛫䛪ྲྀᚓཎ౯䛻⟬ධ䛧䛶䛔䜎䛩䚹➨10ᮇཬ䜃➨11ᮇ୰䛻ྲྀᚓ䛧䛯≀௳䛾

බ⛒බㄢ➼䛿䚸➨12ᮇ䛻3䛛᭶ศ䜢㈝⏝ィୖ䛧䛶䛔䜎䛩䚹

䠄ὀ2䠅 ➨12ᮇ䛾1ཱྀᙜ䛯䜚ศ㓄㔠䛻䛴䛔䛶䛿䚸ᙜᮇ⣧┈䛛䜙ᅽ⦰✚❧㔠䠄༷┈䛾୍㒊䠅䜢᥍㝖䛧䛯ṧ㢠䜢ศ㓄䛩䜛ணᐃ䛷䛩䚹

2-3 ➨11ᮇỴ⟬ᴫせ ᴗ⦼ண䛆ᨭෆヂ䛇

䠄ⓒ䠅

ᨭᡶᜥ △14

ឡ䜾䝸䞊䞁䝠䝹䝈ྲྀᚓ +228

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹༷ △191

ᚋᴦ᳃䝡䝹 △16

ឡ䜾䝸䞊䞁䝠䝹䝈ྲྀᚓ +90

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹༷ △88

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇༷ △52

බ⛒බㄢ +46

ឡ䜾䝸䞊䞁䝠䝹䝈ྲྀᚓ +16

ឡ䜾䝸䞊䞁䝠䝹䝈ྲྀᚓ +93

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇༷ △66

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹༷ △15
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3. 㐠⏝≧ἣ㐠⏝≧ἣ㐠⏝≧ἣ㐠⏝≧ἣ
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67,906

41,606

25,600

104,406

120,670

142,453
142,720

16,500

59,200 69,410

91,230

143,610

107,730

143,610

0

50,000

100,000

150,000

200,000

250,000

(ⓒ)

98.1%98.1%

1.9%1.9%

0

20

40

60

80

100

➨11ᮇᮎ ┦㈙ᚋ

(%)

䝥䝺䝭䜰䝮≀௳ 䝥䝺䝭䜰䝮≀௳௨እ

⏝㏵ูศᩓ≧ἣ䠄ὀ2䠅

201,652

159,220

142,720

211,862
211,899

㈨⏘⥲㢠䠄ྲྀᚓ౯᱁䝧䞊䝇䠅䛾᥎⛣

つᶍูศᩓ≧ἣ䠄ὀ3䠅

䜽䜸䝸䝔䜱ูศᩓ≧ἣ ᆅᇦูศᩓ≧ἣ

䠄ὀ1䠅 ྛẚ⋡䛿䚸ྲྀᚓ౯᱁⥲㢠䛻ᑐ䛩䜛ྛ༊ศẖ䛾ྲྀᚓ౯᱁ྜィ䛾ẚ⋡䜢グ㍕䛧䛶䛔䜎䛩䚹

䠄ὀ2䠅 ⏝㏵ูศᩓ≧ἣ䛾ẚ⋡䛿䚸㉥ᆏ⁀ụ䝍䝽䞊ཬ䜃ឡ䜾䝸䞊䞁䝠䝹䝈䛿䜸䝣䜱䝇䝡䝹䛸ఫᏯ䛻ྲྀᚓ౯᱁䜢༊ศ䛧䛶
グ㍕䛧䛶䛔䜎䛩䚹

䠄ὀ3䠅 つᶍูศᩓ≧ἣ䛾ẚ⋡䛻䛿䚸䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅䛿ྵ䜏䜎䛫䜣䚹

3-1 㐠⏝≧ἣ 䝫䞊䝖䝣䜷䝸䜸䛾≧ἣ

䠄ὀ1䠅 ➨5ᮇ୰䛻ඖ㯞ᕸ䝠䝹䝈䠄1༊⏬䠅䜢༷䛧䜎䛧䛯䚹

䠄ὀ2䠅 ➨9ᮇ୰䛻䝜㛛35᳃䝡䝹䛸ඖ㯞ᕸ䝠䝹䝈䠄42༊⏬䠅䜢༷䛧䜎䛧䛯䚹

䠄ὀ3䠅 ➨10ᮇ୰䛻ඖ㯞ᕸ䝠䝹䝈䠄86༊⏬䠅䜢༷䛧䜎䛧䛯䚹

䠄ὀ4䠅 ➨11ᮇ୰䛻භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊䜢༷䛧䜎䛧䛯䚹

䠄ὀ5䠅 ➨12ᮇ୰䛻භᮏᮌ䝣䜯䞊䝇䝖䝡䝹䛸䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇䜢༷䛩䜛ணᐃ䛷䛩䚹

07ᖺ
1᭶ᮇ

➨1ᮇ
07ᖺ
7᭶ᮇ

➨2ᮇ
08ᖺ
1᭶ᮇ

➨3ᮇ
08ᖺ
7᭶ᮇ

➨4ᮇ
09ᖺ
1᭶ᮇ

➨5ᮇ
09ᖺ
7᭶ᮇ

➨6ᮇ
10ᖺ
1᭶ᮇ

➨7ᮇ
10ᖺ
7᭶ᮇ

➨8ᮇ ➨9ᮇ
11ᖺ
1᭶ᮇ

ୖሙ䛛䜙䛾
⤌ධ≀௳

210,816ⓒⓒⓒⓒ

䠄ὀ1䠅

䠄ὀ2䠅

䠄ὀ3䠅

➨10ᮇ
11ᖺ
7᭶ᮇ

䠄ὀ4䠅

212,136

➨12ᮇྲྀᚓ
ឡ䜾䝸䞊䞁䝠䝹䝈

➨12ᮇ
12ᖺ
7᭶ᮇ

䠄┦㈙ᚋ䠅

➨11ᮇ䜎䛷䛾
ྲྀᚓ≀௳

211,516

➨11ᮇ
12ᖺ
1᭶ᮇ

䠄ὀ5䠅

100%100%

76.7%76.8%

12.9%12.9%

10.4%10.3%

0

20

40

60

80

100

(%)

ᮾி㒔ᚰ5༊ཬ䜃

䛭䛾࿘㎶ᆅ༊

 ༊ ᩥி༊ ㇂༊

┦㈙ᚋ➨11ᮇᮎ

96.8%94.0%

3.2% 3.2%
2.8%

0

20

40

60

80

100

➨11ᮇᮎ ┦㈙ᚋ

(%)

30,000m²௨ୖ 10,000m²௨ୖ
30,000m²ᮍ‶

10,000m²ᮍ‶

80.3% 79.2%

10.4%9.4%

10.3% 10.4%

0

20

40

60

80

100

➨11ᮇᮎ ┦㈙ᚋ

(%)

䜸䝣䜱䝇䝡䝹 ఫᏯ ၟᴗタ
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3-2 㐠⏝≧ἣ ㈤ᩱ༢౯ཬ䜃✌ാ⋡䛾᥎⛣

䠄ὀ䠅 ୖグ㈤ᩱ༢౯ཬ䜃✌ാ⋡䛿䚸ᮇ୰ᖹᆒ㈤ᩱ༢౯ཬ䜃ᮇ୰ᖹᆒ✌ാ⋡䛷䛩䚹

䠄%䠅䠄/ᆤ䠅

•➨9ᮇ௨㝆䛿≀௳ධ᭰䜢㢖⦾䛻⾜䛳䛶䛚䜚䚸➨8ᮇ௨๓䛸䛿ᚲ䛪䛧䜒䝕䞊䝍䛾㐃⥆ᛶ䛜↓䛔Ⅼ䛻␃ព
•≉䛻ఫᏯ㈤ᩱ䛾➨10ᮇཬ䜃➨11ᮇ䛾ୗⴠᖜ䛜䛝䛔䛾䛿䚸㈤ᩱ༢౯䛾㧗䛔䛂ඖ㯞ᕸ䝠䝹䝈䠄㒊ศ䠅䛃䞉
䛂භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊䛃䜢༷䛧䛯䛣䛸䛜䛯䜛せᅉ

•㈤ᩱᅛᐃᆺ䝬䝇䝍䞊䝸䞊䝇≀௳䛾ቑຍ䛜㈤ᩱཬ䜃✌ാ⋡䛾Ᏻᐃ䞉ୖ᪼䛻ᐤ

䠉 䠉 䠉 䠉 䠉 䠉 䠉 䠉

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

60.0

65.0

70.0

75.0

80.0

85.0

90.0

95.0

100

䜸䝣䜱䝇 ㈤ᩱ༢౯ 䠄/ᆤ䠅 31,450 32,068 32,462 33,648 34,118 34,725 34,554 33,187 31,901 29,555 27,314 27,403

ఫᏯ ㈤ᩱ༢౯ 䠄/ᆤ䠅 20,625 20,674 20,964 21,157 21,234 20,664 19,658 18,959 17,648 15,492 12,833 12,979

䜸䝣䜱䝇 ✌ാ⋡ 99.9䠂 100䠂 99.1䠂 97.4䠂 98.1䠂 97.8䠂 93.7䠂 92.7䠂 88.9䠂 89.6䠂 95.3䠂 95.7䠂

ఫᏯ ✌ാ⋡ 94.4䠂 93.4䠂 93.1䠂 94.2䠂 93.5䠂 89.6䠂 90.1䠂 91.5䠂 93.8䠂 96.7䠂 97.2䠂 97.6䠂

ၟᴗタ ✌ാ⋡ 100䠂 100䠂 100䠂 100䠂

➨1ᮇ

䠄ᐇ⦼䠅

➨2ᮇ

䠄ᐇ⦼䠅

➨3ᮇ

䠄ᐇ⦼䠅

➨4ᮇ

䠄ᐇ⦼䠅

➨5ᮇ

䠄ᐇ⦼䠅

➨6ᮇ

䠄ᐇ⦼䠅

➨7ᮇ

䠄ᐇ⦼䠅

➨8ᮇ

䠄ᐇ⦼䠅

➨9ᮇ

䠄ᐇ⦼䠅

➨10ᮇ

䠄ᐇ⦼䠅

➨11ᮇ

䠄ᐇ⦼䠅

➨12ᮇ

䠄ィ⏬䠅
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7.7䠂

82.3䠂
70.6䠂

42.2䠂

22.0䠂

2.4䠂

2.5䠂

2.5䠂

2.4䠂

2.3䠂

84.7䠂䠂䠂䠂

73.1䠂䠂䠂䠂

44.8䠂䠂䠂䠂

24.3䠂䠂䠂䠂

10.0䠂䠂䠂䠂

0

20

40

60

80

100

➨8ᮇᮎ ➨9ᮇᮎ ➨10ᮇᮎ ➨11ᮇᮎ ┦㈙ᚋ

᳃䝡䝹䞞ཬ䜃᳃䝡䝹ὶ㏻䝅䝇䝔䝮䞞 ⊂❧⾜ᨻἲே㒔ᕷ⏕ᶵᵓ

㈤ᩱᨵᐃᮇู䛾䝬䞊䜿䝑䝖㈤ᩱ䜼䝱䝑䝥䠄䜸䝣䜱䝇䠅

3-3 㐠⏝≧ἣ ㈤ᩱෆヂ䠇䜸䝣䜱䝇䝔䝘䞁䝖䝸䞊䝅䞁䜾≧ἣ①

㈤ᩱ᭦᪂ᮇู䛾ẚ⋡

䠄ⓒ䠅

㈤ᩱᅛᐃᆺ≀௳䛾ẚ⋡

䠄ὀ1䠅 ᳃䝡䝹ὶ㏻䝅䝇䝔䝮䞞䛻ᑐ䛧䛶䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅䜢㈤㈚䛧䛶䛚䜚䚸⊂❧⾜ᨻἲே㒔ᕷ⏕ᶵᵓ䛻
ᑐ䛧䛶භᮏᮌ䝡䝳䞊䝍䝽䞊䜢㈤㈚䛧䛶䛔䜎䛩䚹

䠄ὀ2䠅 ẚ⋡䛻䛴䛔䛶䛿䚸➨8ᮇ䛾᭱⤊᭶䚸➨9ᮇ䛾᭱⤊᭶䚸➨10ᮇ䛾᭱⤊᭶䚸➨11ᮇ䛾᭱⤊᭶䚸┦㈙ᚋ䛾
᭶㢠㈤ᩱ䠄2012ᖺ2᭶24᪥Ⅼ䛻䛚䛔䛶䚸☜ᐃ䛧䛯ධᒃ䞉㏥ཤཬ䜃ᨵᐃ᮲௳䜢ᫎ䛧䛯䝔䝘䞁䝖≧ἣ䠅䛻
䛚䛡䜛㈤ᩱᅛᐃᆺ≀௳䛛䜙䛾㈤ᩱධ䛜≀௳䛛䜙䛾㈤ᩱධ䛻༨䜑䜛ྜ(㥔㌴ሙධཬ䜃䛭䛾
ධ䛿ྵ䜏䜎䛫䜣䚹)䜢グ㍕䛧䛶䛔䜎䛩䚹

䠄ὀ1䠅 グ㍕ᩘ್䛿2012ᖺ2᭶24᪥Ⅼ䛻䛚䛔䛶☜ᐃ䛧䛯ධᒃ䞉㏥ཤཬ䜃ᨵᐃ᮲௳䜢ᫎ䛧䛯䝔䝘䞁䝖≧ἣ䜢ᇶ䛻సᡂ䛥䜜䛯ྛᮇู䞉ዎ⣙ู᭶㢠㈤ᩱ䜢䚸
䝬䞊䜿䝑䝖㈤ᩱ䛸䛾㞳ᖜ䛤䛸䛻ศ㢮䛧䛯䜒䛾䛷䛩䚹

䠄ὀ2䠅 䝬䞊䜿䝑䝖㈤ᩱ䛿䚸➨11ᮇᮎⅬ䛾ື⏘㚷ᐃホ౯᭩䛻䛚䛡䜛┈౯᱁⟬ᐃ⏝䛻⟬ฟ䛥䜜䛯ᩘ್䛻ᇶ䛵䛝䚸㈨⏘㐠⏝♫䛷タᐃ䛧䛶䛔䜎䛩䚹
䠄ὀ3䠅 ➨12ᮇ䛻ணᐃ䛧䛶䛔䜛≀௳┦㈙䛻క䛔䡠භᮏᮌ䝣䜯䞊䝇䝖䝡䝹䜢㝖䛝䡠ឡ䜾䝸䞊䞁䝠䝹䝈䛿ྵ䜏䜎䛩䡝

䝬䞊䜿䝑䝖㈤ᩱ䛸ẚ㍑䛧䛶

䠄䠂䠅

䛭䛾
1.1䠂

➨16ᮇ䡚

73.6䠂

➨12ᮇ

0.2䠂
➨13ᮇ

0.3䠂

➨14ᮇ

5.2䠂

➨15ᮇ

19.6䠂

ྠ

10%㉸ 10%䡚0% 0%
0%䡚

䚷△10%

△10%䡚

䚷△20%
△20%ᮍ‶ ྜィ

➨12ᮇ ᐃ - - - - - - -

ᬑ㏻ - - - - - - -

➨13ᮇ ᐃ - - - - - - -

ᬑ㏻ - - - - - - -

➨14ᮇ ᐃ 16.8 - - 14.7 - 7.9 39.4

ᬑ㏻ - - - - - - -

➨15ᮇ ᐃ - 12.9 - - - 3.4 16.4

ᬑ㏻ - - - - - - -

➨16ᮇ ᐃ - - - 16.2 - 21.8 38.1

௨㝆 ᬑ㏻ - - 447.1 - - - 447.1

16.8 12.9 447.1 31.0 - 33.2 541.2

18.3% 2.0% 0.0% △ 4.2% - △ 31.7%

3.1% 2.4% 82.6% 5.7% - 6.1%

82.6%

䝬䞊䜿䝑䝖䜼䝱䝑䝥䛾ᖹᆒ

ྜィ

㧗Ỉ‽ పỈ‽

5.5% 11.9%
ྜ



22

㈤ᩱᨵᐃᐇ⦼䠄䜸䝣䜱䝇䠅

3-4 㐠⏝≧ἣ ㈤ᩱෆヂ䠇䜸䝣䜱䝇䝔䝘䞁䝖䝸䞊䝅䞁䜾≧ἣ②

᭶㢠㈤ᩱ䛾ෆヂཬ䜃㈤ᩱᨵᐃᮇ

䠄ὀ1䠅 2012ᖺ2᭶24᪥Ⅼ䛻䛚䛔䛶䚸☜ᐃ䛧䛯ධᒃ䞉㏥ཤཬ䜃ᨵᐃ᮲௳䜢ᫎ䛧䛯䝔䝘䞁䝖≧ἣ䜢ᇶ䛻సᡂ䛧䛶䛔䜎䛩䚹
䠄ὀ2䠅 ➨12ᮇ䛻ணᐃ䛧䛶䛔䜛≀௳┦㈙䛻క䛔䡠භᮏᮌ䝣䜯䞊䝇䝖䝡䝹ཬ䜃䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇䜢㝖䛝䡠ឡ䜾䝸䞊䞁䝠䝹䝈䛿ྵ䜏䜎䛩䡝

䠄ⓒ䠅

ዎ⣙ᙧែูẚ⋡

䛭䛾

1.1䠂

ᬑ㏻ᐙ

58.7%

ᐃᮇᐙ

12.3%

ᐃᮇᐙ

2.6%

ᬑ㏻ᐙ
11.1%

ᴗ⏝

ᐃᮇᆅ

14.1%

ၟᴗ

14.1䠂

ఫᏯ

13.7䠂

䜸䝣䜱䝇

71.0䠂

䠄ὀ1䠅 ➨12ᮇ䛻ணᐃ䛧䛶䛔䜛≀௳┦㈙䛻క䛔䚸➨12ᮇ௨㝆භᮏᮌ䝣䜯䞊䝇䝖䝡䝹䜢㝖䛔䛶䛔䜎䛩䚹
䠄ὀ2䠅 ➨12ᮇ䚸➨13ᮇ䛻㈤ᩱᨵᐃᮇ䜢㏄䛘䜛䝔䝘䞁䝖䛿䛒䜚䜎䛫䜣䚹

௳ᩘ
ᨵᐃ๓
᭶㢠㈤ᩱ
ྜィ

ᨵᐃᚋ
᭶㢠㈤ᩱ
ྜィ

㈤ᩱ
ቑῶ㢠
䠄᭶㢠䠅

ኚື⋡

➨7ᮇ 9௳ 103.0 ⓒ 90.5 ⓒ △ 12.5 ⓒ △ 12.1%

➨8ᮇ 12௳ 134.6 ⓒ 114.5 ⓒ △ 20.1 ⓒ △ 15.0%

➨9ᮇ 3௳ 5.7 ⓒ 4.3 ⓒ △ 1.4 ⓒ △ 24.7%

➨10ᮇ 4௳ 154.8 ⓒ 115.7 ⓒ △ 39.1 ⓒ △ 25.3%

➨11ᮇ 5௳ 50.3 ⓒ 40.3 ⓒ △ 10.0 ⓒ △ 20.0%

➨12ᮇ 0௳ − − − −

ጇ⤖῭䜏
䝔䝘䞁䝖

➨12ᮇ ➨13ᮇ ➨14ᮇ ➨15ᮇ ➨16ᮇ䡚

ᐃᮇᐙ 94.0 12.3% - - 39.4 16.4 38.1

ᬑ㏻ᐙ 447.1 58.7% - - - - 447.1

⏝㏵ูィ 541.2 71.0% - - 39.4 16.4 485.3

ᐃᮇᐙ 20.0 2.6% 1.5 1.5 0.3 6.6 9.9

ᬑ㏻ᐙ 84.7 11.1% 0.0 0.3 0.0 18.6 65.6

⏝㏵ูィ 104.7 13.7% 1.5 1.9 0.3 25.2 75.6

ᴗ⏝
ᐃᮇᆅ

107.8 14.1% - - - 107.8 -

⏝㏵ูィ 107.8 14.1% - - - 107.8 -

753.7 98.9% 1.5 1.9 39.7 149.4 561.0

ᗑ⯒ 7.1 0.9%

㥔㌴ሙ 0.7 0.1%

䛭䛾 0.4 0.1%

8.3 1.1%

762.0 100%

ᑠィ

ྜィ

䝔䝘䞁䝖ู ዎ⣙ᙧែู ྜ

䜸䝣䜱䝇

ఫᏯ

䛭䛾

᭶㢠㈤ᩱ
ྜィ

ၟᴗ

ᑠィ

㈤ᩱᨵᐃᮇู
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3-5 㐠⏝≧ἣ ఫᏯ䝔䝘䞁䝖䝸䞊䝅䞁䜾≧ἣ

ఫᏯ䛾ධ㏥ཤ≧ἣ

ఫᏯ䝔䝘䞁䝖䛾ධ㏥ཤ᥎⛣

䠄ὀ䠅 ୖẁ䠖௳ᩘ ୗẁ䠖㈤ᩱ༢౯

+2௳

+10௳

±0௳

+5௳

△1௳

△19௳

△2௳

△50

△40

△30

△20

△10

0

10

20

30

40

50

➨5ᮇ ➨6ᮇ ➨7ᮇ ➨8ᮇ ➨9ᮇ ➨10ᮇ ➨11ᮇ

ධᒃᩘ ㏥ཤᩘ ධᒃᩘ-㏥ཤᩘ

䠄௳䠅

ධᒃ ㏥ཤ ධᒃ䠉㏥ཤ

26௳ 26௳ ±0௳

24,607 /ᆤ 25,466 /ᆤ △ 859 /ᆤ

27௳ 46௳ △ 19௳

20,183 /ᆤ 23,223 /ᆤ △ 3,040 /ᆤ

38௳ 28௳ +10௳

18,045 /ᆤ 23,702 /ᆤ △ 5,657 /ᆤ

45௳ 40௳ +5௳

18,456 /ᆤ 22,450 /ᆤ △ 3,994 /ᆤ

21௳ 23௳ △ 2௳

14,292 /ᆤ 22,281 /ᆤ △ 7,989 /ᆤ

24௳ 22௳ +2௳

16,989 /ᆤ 19,878 /ᆤ △ 2,889 /ᆤ

8௳ 9௳ △ 1௳

19,814 /ᆤ 19,433 /ᆤ +382 /ᆤ

➨5ᮇ

➨6ᮇ

➨7ᮇ

➨9ᮇ

➨8ᮇ

➨10ᮇ

➨11ᮇ
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3-6 㐠⏝≧ἣ ㈈ົ㛵㐃ሗ䠄2012ᖺ1᭶31᪥Ⅼ䠅

᱁䛡䛾≧ἣ

䝮䞊䝕䜱䞊䝈䞉䝆䝱䝟䞁ᰴᘧ♫

Ⓨ⾜య᱁ Baa1 䠄ὀ䠅

ᰴᘧ♫᪥ᮏ᱁◊✲ᡤ䠄JCR䠅

㛗ᮇඃඛമົ᱁ AA- (ぢ㏻䛧䠖䝛䜺䝔䜱䝤)

᭷Ꮚ㈇മ䠄ධඛู䠅ṧ㧗ཬ䜃ẚ⋡᭷Ꮚ㈇മ㛗▷ẚ⋡䚸ᅛᐃẚ⋡

➨➨➨➨11ᮇᮎ㛗▷ẚ⋡ᮇᮎ㛗▷ẚ⋡ᮇᮎ㛗▷ẚ⋡ᮇᮎ㛗▷ẚ⋡ ➨➨➨➨11ᮇᮎᅛᐃẚ⋡ᮇᮎᅛᐃẚ⋡ᮇᮎᅛᐃẚ⋡ᮇᮎᅛᐃẚ⋡

㏉῭ᮇ㝈䛾ศᩓ≧ἣ

䠄൨䠅

㛗ᮇ▷ᮇ ᢞ㈨ἲேമ

▷ᮇ

㛗ᮇ

15.9%

84.1%

ධඛ ṧ㧗 ධẚ⋡

⾜㖟ࢺ࣮࣏࣮ࣞࢥࡎࡳ 12,055ⓒ 14.7%

୕⳻ᮾிUFJ㖟⾜ 12,055ⓒ 14.7%

୕⳻UFJಙク㖟⾜ 12,055ⓒ 14.7%

୕ఫ㖟⾜ 11,279ⓒ 13.8%

ఫಙク㖟⾜ 10,456ⓒ 12.8%

㎰ᯘ୰ኸ㔠ᗜ 4,200ⓒ 5.1%

᪥ᮏᨻ⟇ᢞ㈨㖟⾜ 4,000ⓒ 4.9%

⾜㖟ࡽࡒ࠾࠶ 4,000ⓒ 4.9%

⚟ᒸ㖟⾜ 4,000ⓒ 4.9%

⾜㖟࡞ࡑࡾ 2,500ⓒ 3.0%

᪂⏕㖟⾜ 2,400ⓒ 2.9%

ศ㖟⾜ 1,000ⓒ 1.2%

᪂㖟⾜ᮾி 1,000ⓒ 1.2%

ᗈᓥ㖟⾜ 1,000ⓒ 1.2%

ධ㔠ྜィ 82,000ⓒ 100%

ᢞ㈨ἲேമ 25,000ⓒ

᭷Ꮚ㈇മྜィ 107,000ⓒ

ᅛᐃ㔠 ኚື㔠

53.8%46.2%

䠄ὀ䠅䝮䞊䝕䜱䞊䝈䞉䝆䝱䝟䞁ᰴᘧ♫䛿2011ᖺ12᭶20᪥䚸ᮏᢞ㈨ἲே䛻ᑐ䛩䜛᱁䛡䜢᱁ୗ䛢
᪉ྥ䛷ぢ┤䛧䛸Ⓨ⾲䛧䛶䛔䜎䛩䚹

50.0 50.050.0 30.0
70.0

170.0

50.0

150.625

147.5

130.0

220.0

115.0
55.0

55.0
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100

150

200
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300

10ᮇ 11ᮇ 12ᮇ 13ᮇ 14ᮇ 15ᮇ 16ᮇ 17ᮇ 18ᮇ 19ᮇ 20ᮇ 21ᮇ
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ཱྀᩘཱྀᩘཱྀᩘཱྀᩘ䝧䞊䝇䝧䞊䝇䝧䞊䝇䝧䞊䝇ᢞ㈨ᩘᢞ㈨ᩘᢞ㈨ᩘᢞ㈨ᩘ䝧䞊䝇䝧䞊䝇䝧䞊䝇䝧䞊䝇

➨➨➨➨

ᮇᮇᮇᮇ
ᮎᮎᮎᮎ

ಶே
96.4䠂

እᅜἲே➼
1.0䠂

㔠⼥ᶵ㛵
䠄ドๆ♫ྵ䜐䠅

0.8䠂

䛭䛾ᅜෆἲே
1.8䠂

ಶே
18.8䠂

እᅜἲே➼
11.0䠂

䛭䛾
ᅜෆἲே
25.9䠂

㔠⼥ᶵ㛵
䠄ドๆ♫ྵ䜐䠅

44.3䠂

䠄䛖䛱ᢞ㈨ಙク29.4%䠅

➨➨➨➨

ᮇᮇᮇᮇ
ᮎᮎᮎᮎ

ಶே
96.3䠂

እᅜἲே➼
1.1䠂

㔠⼥ᶵ㛵
䠄ドๆ♫ྵ䜐䠅

0.8䠂

䛭䛾ᅜෆἲே
1.9䠂 ಶே

18.1䠂

እᅜἲே➼
13.4䠂

䛭䛾
ᅜෆἲே
26.0䠂

㔠⼥ᶵ㛵
䠄ドๆ♫ྵ䜐䠅

42.5䠂

䠄䛖䛱ᢞ㈨ಙク27.2%䠅

3-7 㐠⏝≧ἣ ᢞ㈨ᵓᡂ䠄2012ᖺ1᭶31᪥Ⅼ䠅

ᢞ㈨ᵓᡂ ୖᢞ㈨୍ぴ

11

10

㡰㡰㡰㡰 ẶྡཪẶྡཪẶྡཪẶྡཪ䛿䛿䛿䛿ྡ⛠ྡ⛠ྡ⛠ྡ⛠ ཱྀᩘཱྀᩘཱྀᩘཱྀᩘ ẚ⋡ẚ⋡ẚ⋡ẚ⋡

1 ᳃䝡䝹ᰴᘧ♫ 48,918ཱྀ 21.1㸣

2 ᪥ᮏ䝖䝷䝇䝔䜱䞉䝃䞊䝡䝇ಙク㖟⾜ᰴᘧ♫䠄ಙクཱྀ䠅 30,277ཱྀ 13.1㸣

3 㔝ᮧಙク㖟⾜ᰴᘧ♫䠄ᢞಙཱྀ䠅 16,424ཱྀ 7.1㸣

4 ㈨⏘⟶⌮䝃䞊䝡䝇ಙク㖟⾜ᰴᘧ♫䠄ドๆᢞ㈨ಙクཱྀ䠅 14,532ཱྀ 6.3㸣

5 ᪥ᮏ䝬䝇䝍䞊䝖䝷䝇䝖ಙク㖟⾜ᰴᘧ♫䠄ಙクཱྀ䠅 11,109ཱྀ 4.8㸣

6 ᐩኈⅆ⅏ᾏୖಖ㝤ᰴᘧ♫ 8,213ཱྀ 3.5㸣

7 䝆䜵䞊䝢䞊䚷䝰䝹䜺䞁䚷䝏䜵䞊䝇䚷䝞䞁䜽䚷385174 6,240ཱྀ 2.7㸣

8 䝜䝮䝷䝞䞁䜽䝹䜽䝉䞁䝤䝹䜾䜶䝇䜶䞊 3,690ཱྀ 1.6㸣

9 ᅄᅜ᪑ᐈ㕲㐨ᰴᘧ♫ 3,324ཱྀ 1.4㸣

10 ㈨⏘⟶⌮䝃䞊䝡䝇ಙク㖟⾜ᰴᘧ♫䠄㔠㖹ಙクㄢ⛯ཱྀ䠅 3,214ཱྀ 1.4㸣

145,941ཱྀ 63.0㸣ୖ10ᢞ㈨䛾ྜィ
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4. ື⏘ᕷሙ⎔ቃື⏘ᕷሙ⎔ቃື⏘ᕷሙ⎔ቃື⏘ᕷሙ⎔ቃ
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ᮾி㒔ᚰ䠑༊➼䛾䜾䝺䞊䝗A䝡䝹ᖹᆒ✵ᐊ⋡

ᮾி㒔ᚰ䠑༊ᖹᆒ✵ᐊ⋡

ᮾி㒔ᚰ䠑༊ᖹᆒເ㞟㈤ᩱ᥎⛣

㜰ᕷᖹᆒ✵ᐊ⋡

ྡྂᒇᕷᖹᆒ✵ᐊ⋡

4-1 ື⏘ᕷሙ⎔ቃ ㈤㈚䜸䝣䜱䝇䝡䝹䝬䞊䜿䝑䝖

㈤㈚䜸䝣䜱䝇䝡䝹䛾㈤ᩱ䛸✵ᐊ⋡䛾᥎⛣ つᶍ䜸䝣䜱䝇䝡䝹䛾౪⤥㔞䠄ᮾி23༊䠅

• 䛂䛂䛂䛂䜾䝺䞊䝗䜾䝺䞊䝗䜾䝺䞊䝗䜾䝺䞊䝗A䝡䝹䝡䝹䝡䝹䝡䝹䛃䠄䛃䠄䛃䠄䛃䠄ᚑ᮶ᚑ᮶ᚑ᮶ᚑ᮶䛾䛾䛾䛾S䞉䞉䞉䞉A䜽䝷䝇䝡䝹䜽䝷䝇䝡䝹䜽䝷䝇䝡䝹䜽䝷䝇䝡䝹䜢䜢䜢䜢⤫ྜ⤫ྜ⤫ྜ⤫ྜ䠅䠅䠅䠅䛾䛾䛾䛾✵ᐊ⋡✵ᐊ⋡✵ᐊ⋡✵ᐊ⋡䛿䛿䛿䛿ᨵၿഴྥᨵၿഴྥᨵၿഴྥᨵၿഴྥ䛻䛻䛻䛻

䛒䛳䛯䛜䛒䛳䛯䛜䛒䛳䛯䛜䛒䛳䛯䛜䚸䚸䚸䚸2012ᖺᖺᖺᖺ䛻䛻䛻䛻ධධධධ䛳䛶䛳䛶䛳䛶䛳䛶㔞౪⤥㔞౪⤥㔞౪⤥㔞౪⤥䛾䛾䛾䛾ᙳ㡪ᙳ㡪ᙳ㡪ᙳ㡪䜒䛒䜚䜔䜔䜒䛒䜚䜔䜔䜒䛒䜚䜔䜔䜒䛒䜚䜔䜔ୖ᪼ୖ᪼ୖ᪼ୖ᪼

•㈤ᩱ༢౯㈤ᩱ༢౯㈤ᩱ༢౯㈤ᩱ༢౯䛿䛿䛿䛿ᘬᘬᘬᘬ䛝䛝䛝䛝⥆⥆⥆⥆䛝䛝䛝䛝ㄪᩚᮇ㛫ㄪᩚᮇ㛫ㄪᩚᮇ㛫ㄪᩚᮇ㛫䛻䛒䜛䜒䛾䛾䛻䛒䜛䜒䛾䛾䛻䛒䜛䜒䛾䛾䛻䛒䜛䜒䛾䛾ୗⴠ⋡ୗⴠ⋡ୗⴠ⋡ୗⴠ⋡䛿䛿䛿䛿⦰ᑠ⦰ᑠ⦰ᑠ⦰ᑠ䛧䛴䛴䛒䜚䛧䛴䛴䛒䜚䛧䛴䛴䛒䜚䛧䛴䛴䛒䜚䚸䚸䚸䚸ᚋᚋᚋᚋ

✵ᐊ✵ᐊ✵ᐊ✵ᐊ䛾䛾䛾䛾ῶᑡῶᑡῶᑡῶᑡ䛻䛻䛻䛻కకకక䛔䛔䛔䛔䜾䝺䞊䝗䜾䝺䞊䝗䜾䝺䞊䝗䜾䝺䞊䝗A䝡䝹䝡䝹䝡䝹䝡䝹䠄䠄䠄䠄≉≉≉≉䛻䛻䛻䛻S䜽䝷䝇䜽䝷䝇䜽䝷䝇䜽䝷䝇䠅䠅䠅䠅䛛䜙䛛䜙䛛䜙䛛䜙⦆⦆⦆⦆䜔䛛䛻䜔䛛䛻䜔䛛䛻䜔䛛䛻ᅇᅇᅇᅇ䛩䜛䛩䜛䛩䜛䛩䜛ぢぢぢぢ

㎸㎸㎸㎸䜏䜏䜏䜏

䠄ฟᡤ䠅 䝅䞊䝡䞊䞉䝸䝏䝱䞊䝗䜶䝸䝇ᰴᘧ♫䛂OFFICE MARKET REPORT䛃䛻ᇶ䛵䛝㈨⏘㐠⏝♫䛜సᡂ
䛧䛶䛔䜎䛩䚹

䠄ὀ1䠅 ᖹᆒເ㞟㈤ᩱ䛾㞟ィᑐ㇟ᮇ㛫䛿䚸ᖺ䝧䞊䝇䛜ྛᖺ1䡚12᭶䚸ᅄ༙ᮇ䝧䞊䝇䛜1䡚3᭶䞉4䡚6᭶
䞉7䡚9᭶䞉10䡚12᭶䛷䛩䚹䛺䛚䚸ເ㞟㈤ᩱ䛻䛿ඹ┈㈝䜢ྵ䜏䜎䛫䜣䚹

䠄ὀ2䠅 ✵ᐊ⋡䛿䚸ྛ㞟ィᑐ㇟ᮇ㛫䛻䛚䛡䜛ᮇᮎ᭶䛾ᩘ್䜢᥇⏝䛧䛶䛔䜎䛩䚹

䠄ฟᡤ䠅 ᳃䝡䝹ᰴᘧ♫䛂ᮾி23༊䛾つᶍ䜸䝣䜱䝇䝡䝹ᕷሙືྥㄪᰝ䚾㏿ሗ∧䚿䛃䠄2012ᖺ3᭶Ⓨ⾜䠅
䛻ᇶ䛵䛝㈨⏘㐠⏝♫䛜సᡂ䛧䛶䛔䜎䛩䚹

•2012ᖺᖺᖺᖺ䛾䛾䛾䛾౪⤥㔞౪⤥㔞౪⤥㔞౪⤥㔞䛿䛿䛿䛿䚸䚸䚸䚸2011ᖺ❹ᕤணᐃᖺ❹ᕤணᐃᖺ❹ᕤணᐃᖺ❹ᕤணᐃ䛾䛾䛾䛾」ᩘ≀௳」ᩘ≀௳」ᩘ≀௳」ᩘ≀௳䛾䛾䛾䛾❹ᕤ❹ᕤ❹ᕤ❹ᕤ䛜䛜䛜䛜㟈⅏㟈⅏㟈⅏㟈⅏䛾䛾䛾䛾

ᙳ㡪ᙳ㡪ᙳ㡪ᙳ㡪䛻䜘䜚䛻䜘䜚䛻䜘䜚䛻䜘䜚㐜ᘏ㐜ᘏ㐜ᘏ㐜ᘏ䛧䛯䛣䛸䛜䛧䛯䛣䛸䛜䛧䛯䛣䛸䛜䛧䛯䛣䛸䛜䛯䜛䛯䜛䛯䜛䛯䜛せᅉせᅉせᅉせᅉ䛷䛷䛷䛷ቑຍቑຍቑຍቑຍ

•ᚋᚋᚋᚋ5ᖺ㛫ᖺ㛫ᖺ㛫ᖺ㛫䠄䠄䠄䠄2012ᖺᖺᖺᖺ䜢䜢䜢䜢ྵྵྵྵ䜐䜐䜐䜐䠅䠅䠅䠅䛾䛾䛾䛾౪⤥㔞౪⤥㔞౪⤥㔞౪⤥㔞䠄䠄䠄䠄90䟝䟝䟝䟝/ᖺᖺᖺᖺ䠅䠅䠅䠅䛿䛿䛿䛿䚸䚸䚸䚸㐣ཤᖹᆒ㐣ཤᖹᆒ㐣ཤᖹᆒ㐣ཤᖹᆒ

䠄䠄䠄䠄103䟝䟝䟝䟝/ᖺᖺᖺᖺ䠅䠅䠅䠅䜢䜢䜢䜢ୗᅇୗᅇୗᅇୗᅇ䜛䜛䜛䜛ぢ㎸ぢ㎸ぢ㎸ぢ㎸䜏䜏䜏䜏
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䠄ฟᡤ䠅 ᮾி㒔⥲ົᒁ⤫ィ㒊䛂እᅜேⓏ㘓ேཱྀ䛃䛻ᇶ䛵䛝㈨⏘㐠⏝♫䛜సᡂ䛧䛶䛔䜎䛩䚹

䠄ὀ䠅 ᖺ䝧䞊䝇䛻䛚䛔䛶䛿ྛᖺ1᭶1᪥Ⅼ䛾እᅜேⓏ㘓⪅ᩘ䜢᥇⏝䛧䛶䛔䜎䛩䚹

䠄ฟᡤ䠅 ᮏᢞ㈨ἲேಖ᭷≀௳䛻ಀ䜛୍⯡㈈ᅋἲே᪥ᮏື⏘◊✲ᡤ䛂ື⏘㚷ᐃホ౯᭩䛃䛻グ㍕䛥䜜䛶䛔䜛

䜿䞁ື⏘ᢞ㈨㢳ၥᰴᘧ♫䛂Ken Data Press䛃䛻ᇶ䛵䛝㈨⏘㐠⏝♫䛜సᡂ䛧䛶䛔䜎䛩䚹

䠄ὀ1䠅 ᭶㢠㈤ᩱ30௨ୖ䜎䛯䛿ᑓ᭷㠃✚30ᆤ௨ୖ䛾㈤㈚ఫᏯ䛜ᑐ㇟䛷䛩䚹

䠄ὀ2䠅 ᖺ䝧䞊䝇䛾㈤ᩱᑐ㇟ᮇ㛫䛿ྛᖺ1䡚12᭶䚸✵ᐊ⋡䛿ᖺᖹᆒ䜢᥇⏝䛧䛶䛔䜎䛩䚹

䠄ὀ3䠅 ᮏᢞ㈨ἲே䛻䛴䛔䛶䛿䚸അᩘᮇ䛾ᖹᆒ್䜢ୖᮇ䚸ወᩘᮇ䛾ᖹᆒ್䜢ୗᮇ䛸䛧䛶䛔䜎䛩䚹

䠄ὀ4䠅 ᮏᢞ㈨ἲே䛾✵ᐊ⋡䛿䚸ᮇ୰ᖹᆒ✵ᐊ⋡䜢⾲䛧䛶䛔䜎䛩䚹

䠄ὀ5䠅 ᮏᢞ㈨ἲே䛾10’ୗᮇᖹᆒᡂ⣙㈤ᩱ䛿䚸➨9ᮇ䛻ᐇ䛧䛯ඖ㯞ᕸ䝠䝹䝈୍㒊༷䜢䛯䜛せᅉ

䛸䛧䛶䚸๓ᮇẚᖜῶ䛸䛺䛳䛶䛔䜎䛩䚹

4-2 ື⏘ᕷሙ⎔ቃ 㧗⣭㈤㈚ఫᏯ䝬䞊䜿䝑䝖

㧗⣭㈤㈚ఫᏯ䛾㈤ᩱ䛸✵ᐊ⋡䛾᥎⛣  ༊䛾እᅜேⓏ㘓⪅ᩘ᥎⛣

䞉 㧗⣭㈤㈚ఫᏯ㧗⣭㈤㈚ఫᏯ㧗⣭㈤㈚ఫᏯ㧗⣭㈤㈚ఫᏯ䝬䞊䜿䝑䝖䝬䞊䜿䝑䝖䝬䞊䜿䝑䝖䝬䞊䜿䝑䝖䛿䛿䛿䛿䚸䚸䚸䚸✵ᐊ⋡✵ᐊ⋡✵ᐊ⋡✵ᐊ⋡䛜䛜䛜䛜ᚎᚎᚎᚎ䚻䚻䚻䚻䛻䛻䛻䛻పୗపୗపୗపୗ䛧䛶䛚䜚䛧䛶䛚䜚䛧䛶䛚䜚䛧䛶䛚䜚䚸䚸䚸䚸㈤ᩱ༢㈤ᩱ༢㈤ᩱ༢㈤ᩱ༢

౯౯౯౯䜒䜒䜒䜒ᗏᡴᗏᡴᗏᡴᗏᡴ䛱䛻䛱䛻䛱䛻䛱䛻ྥྥྥྥ䛛䛔䛴䛴䛒䜛䛸䛛䛔䛴䛴䛒䜛䛸䛛䛔䛴䛴䛒䜛䛸䛛䛔䛴䛴䛒䜛䛸ぢぢぢぢ䜙䜜䜛䜙䜜䜛䜙䜜䜛䜙䜜䜛

䞉 2008ᖺ௨㝆ᴫᖺ௨㝆ᴫᖺ௨㝆ᴫᖺ௨㝆ᴫ䛽䛽䛽䛽ᏳᐃⓗᏳᐃⓗᏳᐃⓗᏳᐃⓗ䛻䛻䛻䛻᥎⛣᥎⛣᥎⛣᥎⛣䛧䛶䛚䜚䛧䛶䛚䜚䛧䛶䛚䜚䛧䛶䛚䜚䚸䚸䚸䚸㟈⅏➼㟈⅏➼㟈⅏➼㟈⅏➼䛻䛻䛻䛻కకకక䛖䛖䛖䛖ᛴ⃭ᛴ⃭ᛴ⃭ᛴ⃭

䛺䛺䛺䛺እᅜேእᅜேእᅜேእᅜே䛾䛾䛾䛾ὶฟὶฟὶฟὶฟ䛿䛿䛿䛿ぢぢぢぢ䜙䜜䛺䛔䜙䜜䛺䛔䜙䜜䛺䛔䜙䜜䛺䛔

 ༊እᅜேⓏ㘓⪅ᩘ
 ༊䛾ᖹᆒᡂ⣙㈤ᩱ

 ༊䛾ᖹᆒ✵ᐊ⋡

ᮏᢞ㈨ἲே䛾ᖹᆒᡂ⣙㈤ᩱ

ᮏᢞ㈨ἲே䛾ᖹᆒ✵ᐊ⋡
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8.0

10.0

12.0

14.0

䠄䠂䠅
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ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ ⣙17,069䟝

ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ ⣙244,305䟝

⏝㏵⏝㏵⏝㏵⏝㏵
ົᡤ/ఫᏯ/䝩䝔䝹/ᗑ⯒/

䜹䞁䝣䜯䝺䞁䝇

ᴗ⪅ᴗ⪅ᴗ⪅ᴗ⪅ ᮾி㒔䠄ὀ3䠅

❹ᕤᮇ❹ᕤᮇ❹ᕤᮇ❹ᕤᮇ 2014ᖺ䠄ணᐃ䠅

C.䚷䚷䚷䚷⎔≧➨ྕ⥺᪂ᶫ⎔≧➨ྕ⥺᪂ᶫ⎔≧➨ྕ⥺᪂ᶫ⎔≧➨ྕ⥺᪂ᶫ䞉䞉䞉䞉䝜䝜䝜䝜㛛ᆅ༊㛛ᆅ༊㛛ᆅ༊㛛ᆅ༊

     ➨✀ᕷ⾤ᆅ㛤Ⓨᴗ➨✀ᕷ⾤ᆅ㛤Ⓨᴗ➨✀ᕷ⾤ᆅ㛤Ⓨᴗ➨✀ᕷ⾤ᆅ㛤Ⓨᴗ ⅢⅢⅢⅢ⾤༊⾤༊⾤༊⾤༊

䠄ὀ1䠅 ᮏᢞ㈨ἲே䛾ྲྀᚓྜཪ䛿ಖ᭷ྜ䛜୍㒊䛾䜒䛾䛜䛒䜚䜎䛩䚹
䠄ὀ2䠅 ᮏ᭩䛾᪥⌧ᅾ䚸ᙜヱ≀௳䛻䛴䛔䛶ྲྀᚓணᐃ䛿䛒䜚䜎䛫䜣䚹
䠄ὀ3䠅 㛤Ⓨᴗ༊ᇦ୰䛾A⮳C䛾≀௳䛿䚸䛔䛪䜜䜒ᮏ᭩䛾᪥⌧ᅾ䚸ᡂ䛧䛶䛔䜎䛫䜣䚹

ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚
C-1ᆅ༊䚷⣙15,370䟝

C-2ᆅ༊䚷⣙510䟝
ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ ⣙5,843䟝

ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ ⣙143,550䟝 ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ ⣙55,052䟝

⏝㏵⏝㏵⏝㏵⏝㏵ ົᡤ/ᗑ⯒/ఫᏯ ⏝㏵⏝㏵⏝㏵⏝㏵ ົᡤ/ᗑ⯒

ᴗ⪅ᴗ⪅ᴗ⪅ᴗ⪅ 㛤Ⓨ⤌ྜ䠄ὀ2䠅 ᴗ⪅ᴗ⪅ᴗ⪅ᴗ⪅ ᳃䝡䝹ᰴᘧ♫

❹ᕤᮇ❹ᕤᮇ❹ᕤᮇ❹ᕤᮇ 2012ᖺ8᭶䠄ணᐃ䠅 ❹ᕤᮇ❹ᕤᮇ❹ᕤᮇ❹ᕤᮇ 2013ᖺ6᭶䠄ணᐃ䠅

A.䚷䚷䚷䚷䝜䝜䝜䝜㛛㛛㛛㛛䞉䞉䞉䞉භᮏᮌᆅ༊භᮏᮌᆅ༊භᮏᮌᆅ༊භᮏᮌᆅ༊

䚷䚷䚷䚷䚷䚷䚷䚷 ➨୍✀ᕷ⾤ᆅ㛤Ⓨᴗ➨୍✀ᕷ⾤ᆅ㛤Ⓨᴗ➨୍✀ᕷ⾤ᆅ㛤Ⓨᴗ➨୍✀ᕷ⾤ᆅ㛤Ⓨᴗ
B.  䠄䠄䠄䠄௬⛠௬⛠௬⛠௬⛠䠅䠅䠅䠅䜰䞊䜽䝠䝹䝈䜰䞊䜽䝠䝹䝈䜰䞊䜽䝠䝹䝈䜰䞊䜽䝠䝹䝈 䝃䜴䝇䝍䝽䞊䝃䜴䝇䝍䝽䞊䝃䜴䝇䝍䝽䞊䝃䜴䝇䝍䝽䞊

4-3 ື⏘ᕷሙ⎔ቃ Ⓨᒎ䛩䜛㉥ᆏ䞉භᮏᮌ䚸䝜㛛䜶䝸䜰

ᮏᢞ㈨ἲே䠄ὀ1䠅 ᳃䝡䝹䜾䝹䞊䝥䠄ὀ2䠅 ࿘㎶せ㛤Ⓨ䠄ὀ2䚸3䠅

᳃䝡䝹䜾䝹䞊䝥䛜᥎㐍䛩䜛᪂つ㛤Ⓨ௳䠄ὀ1䠅

᳃䝡䝹䜾䝹䞊䝥䛾᪂䛯䛺㛤Ⓨᴗ䛻䜘䛳䛶⏕⏘䛥䜜䜛ከᙬ䛺㒔ᕷᶵ⬟䛾┦ຠᯝ䛸ዲᚠ⎔

䠄ὀ1䠅 ᮏ᭩䛾᪥⌧ᅾ䚸䛣䜜䜙䛾㛤Ⓨ≀௳䛾ྲྀᚓணᐃ䛿䛒䜚䜎䛫䜣䚹
䠄ὀ2䠅 ᳃䝡䝹ᰴᘧ♫䛜⤌ྜົᒁ䜢ᢸᙜ䛧䚸ཧຍ⤌ྜဨ䛸䛧䛶ཧຍ䛧䛶䛔䜎䛩䚹
䠄ὀ3䠅 ᳃䝡䝹ᰴᘧ♫䛜≉ᐃᘓ⠏⪅䛸䛧䛶㑅ᐃ䛥䜜䛶䛔䜎䛩䚹

㉥ᆏ䞉භᮏᮌ䚸䝜㛛䜶䝸䜰䛻䛚䛡䜛ᮏᢞ㈨ἲே䛾ಖ᭷≀௳䛸㛤Ⓨ
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4-4 ື⏘ᕷሙ⎔ቃ ᨻᗓ䛾ᡂ㛗ᡓ␎䛻䛚䛡䜛㒔ᕷ⏕䛻㛵䛩䜛ື䛝

䛊㒔ᕷ⏕≉ูᥐ⨨ἲ䛻ᇶ䛵䛟䛂≉ᐃ㒔ᕷ⏕⥭ᛴᩚഛᆅᇦ䛃䛾୍㒊䛋

䛆እᅜᴗㄏ⮴䛾䛯䜑䛾ලయ⟇䛇

� ㄏ⮴䞉䝡䝆䝛䝇ὶ䠄ᆅ᪉⛯䛾㢠ච㝖䛺䛹䠅

� 䝡䝆䝛䝇ᨭ䠄䝡䝆䝛䝇䞉䝽䞁䝇䝖䝑䝥䝃䞊䝡䝇䛾ᥦ౪䛺䛹䠅

� ⏕ά⎔ቃᩚഛ䠄ẕᅜㄒ䛷Ꮫ䜉䜛Ꮫᰯᩚഛ䛺䛹䠅

� BCP䜢☜ಖ䛧䛯䝡䝆䝛䝇㒔ᕷ⎔ቃᩚഛ䠄ᐜ✚⋡⦆䛺䛹䠅

䛊䛊䛊䛊ᮾி㒔㈨ᩱᮾி㒔㈨ᩱᮾி㒔㈨ᩱᮾி㒔㈨ᩱ䜘䜚䜘䜚䜘䜚䜘䜚䠖䠖䠖䠖2011ᖺᖺᖺᖺ12᭶᭶᭶᭶䛋䛋䛋䛋

䛆ᮾி㒔ᚰ䞉⮫ᾏᆅᇦ䛾ᴫせ䛇

᪥ᮏ⤒῭䛾୰ᚰᆅ䛷䛒䜛㒔ᚰ䡚⮫ᾏ㒊䛾୍యⓗ䛺ᆅᇦ䛻䛚

䛔䛶䚸ᮏ♫ᶵ⬟䛾㧗ᗘ䛺㞟✚䜔ᅜෆእ䜈䛾䜰䜽䝉䝇ᶵ⬟䚸ᅜ

㝿Ⰽ㇏䛛䛺ᆅᇦ≉ᛶ䜢⏕䛛䛧䚸ᅜ㝿➇தຊྥୖ䛻㈨䛩䜛ඛ㐍

ⓗ䛺䝡䝆䝛䝇ᨭᶵ⬟䛾ᑟධಁ㐍䚸እᅜே䛜ఫ䜏䜔䛩䛔ᒃఫ

⎔ቃ䛾ᐇ䛺䛹䜢୍యⓗ䛻᥎㐍

䛊䛊䛊䛊㒔ᕷ⏕ᮏ㒊㈨ᩱ㒔ᕷ⏕ᮏ㒊㈨ᩱ㒔ᕷ⏕ᮏ㒊㈨ᩱ㒔ᕷ⏕ᮏ㒊㈨ᩱ䜘䜚䜘䜚䜘䜚䜘䜚䠖䠖䠖䠖2012ᖺᖺᖺᖺ1᭶᭶᭶᭶䛋䛋䛋䛋

䛂䜰䝆䜰䝦䝑䝗䜽䜷䞊䝍䞊≉༊䛃䛾ᣦᐃ

≉ᐃ㒔ᕷ⏕⥭ᛴᩚഛᆅᇦ䛾ᣦᐃ

᪂ᡂ㛗ᡓ␎䜢ᐇ⌧䛩䜛䛯䜑䛾ᨻ⟇ㄢ㢟ゎỴ䛾✺◚ཱྀ䛸䛧䛶䚸
2011ᖺ䛻⥲ྜ≉༊ไᗘ䛜タ䛥䜜䚸ᮾி㒔䛜⏦ㄳ䛧䛶䛔䛯
ᅜ㝿ᡓ␎⥲ྜ≉༊䛂䜰䝆䜰䝦䝑䝗䜽䜷䞊䝍䞊≉༊䛃䛜ྠᖺ12᭶
䛻ᣦᐃ䛥䜜䜎䛧䛯䚹

䛂䜰䝆䜰䝦䝑䝗䜽䜷䞊䝍䞊≉༊䛃䛷䛿䚸Ḣ⡿䞉䜰䝆䜰䛾䜾䝻䞊䝞䝹
ᴗ䜢ㄏ⮴䛧䚸ᮾி䜢䜰䝆䜰䛾䝦䝑䝗䜽䜷䞊䝍䞊䛻㐍䛥䛫䜛䛣
䛸䜢┠ᶆ䛻䚸⛯ไ䚸つไ⦆䚸䜎䛱䛵䛟䜚䜢⤌䜏ྜ䜟䛫䛯ᡓ␎
ⓗᴗㄏ⮴䛜⾜䜟䜜䜎䛩䚹

ᨻᗓཬ䜃ᅜᅵ㏻┬䛾ᡂ㛗ᡓ␎䜢ཷ䛡䛶䚸㒔ᕷ⏕≉ูᥐ
⨨ἲ䛜2011ᖺ䛻ᨵṇ䛥䜜䚸㒔ᕷ䛾ᅜ㝿➇தຊ䛾ᙉ䜢ᅗ䜛
ୖ䛷≉䛻᭷ຠ䛺ᆅᇦ䜢ᨻ௧䛷ᣦᐃ䛩䜛≉ᐃ㒔ᕷ⏕⥭ᛴᩚ
ഛᆅᇦไᗘ䛜タ䛥䜜䜎䛧䛯䚹

2012ᖺ1᭶䚸⎔≧ྕ⥺᪂ᶫ࿘㎶䞉㉥ᆏ䞉භᮏᮌ䜶䝸䜰䜢ྵ
䜐ᮾி㒔ᚰ䞉⮫ᾏᆅᇦ䛜≉ᐃ㒔ᕷ⏕⥭ᛴᩚഛᆅᇦ䛻ᣦᐃ
䛥䜜䜎䛧䛯䚹
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䝜㛛䞉භᮏᮌᆅ༊➨୍✀ᕷ⾤ᆅ㛤Ⓨᴗ䛜ୖᲷ

䡚䡚䡚䡚භᮏᮌභᮏᮌභᮏᮌභᮏᮌ䝣䜯䞊䝇䝖䝥䝷䝄䝣䜯䞊䝇䝖䝥䝷䝄䝣䜯䞊䝇䝖䝥䝷䝄䝣䜯䞊䝇䝖䝥䝷䝄䞉䞉䞉䞉භᮏᮌභᮏᮌභᮏᮌභᮏᮌ䝡䝳䞊䝍䝽䞊䝡䝳䞊䝍䝽䞊䝡䝳䞊䝍䝽䞊䝡䝳䞊䝍䝽䞊䜢䜢䜢䜢ྵྵྵྵ䜐䜐䜐䜐⾤༊య⾤༊య⾤༊య⾤༊య䛜䛜䛜䛜䚸䚸䚸䚸භᮏᮌභᮏᮌභᮏᮌභᮏᮌ䞉䞉䞉䞉㉥ᆏ㉥ᆏ㉥ᆏ㉥ᆏ䜶䝸䜰䜶䝸䜰䜶䝸䜰䜶䝸䜰䛾䛾䛾䛾᪂᪂᪂᪂䛯䛺䛯䛺䛯䛺䛯䛺ᣐⅬᣐⅬᣐⅬᣐⅬ䛻䛻䛻䛻䡚䡚䡚䡚

᳃䝡䝹ᰴᘧ♫䛜ཧຍ⤌ྜဨ䛸䛧䛶ཧ⏬䛧䛶䛔䜛䛂䝜㛛䞉භᮏᮌᆅ༊➨୍✀ᕷ⾤ᆅ㛤Ⓨᴗ䛃䛜䚸2011ᖺ12᭶䛻ୖᲷ䛧䜎䛧䛯䚹ᮏᢞ㈨ἲே䛾ಖ᭷
≀௳䛻䛸䛳䛶䛿䚸᪂䛯䛺䛂⥳䛾⏕ά㒔ᚰ䛃䛾୍㒊䛸䛧䛶᭦䛺䜛౯್䛾ྥୖ䛻䛴䛺䛜䜛䜒䛾䛸ᮇᚅ䛥䜜䜎䛩䚹

❹ᕤ䜲䝯䞊䝆

䝥䝻䝆䜵䜽䝖䝥䝻䝆䜵䜽䝖䝥䝻䝆䜵䜽䝖䝥䝻䝆䜵䜽䝖ᴫせᴫせᴫせᴫせ

2009ᖺ10᭶╔ ᕤ  ᮇ

2012ᖺ8᭶䠄ணᐃ䠅❹ ᕤ  ᮇ

䝜㛛䞉භᮏᮌᆅ༊ᕷ⾤ᆅ㛤Ⓨ⤌ྜ

䠄᳃䝡䝹ᰴᘧ♫䛜⤌ྜົᒁ䜢ᢸᙜ䚸ཧຍ⤌ྜဨ䛸䛧䛶ಖ␃ᗋ䜢ྲྀᚓ䠅
 ᴗ ⪅

ົᡤ䚸ᗑ⯒䚸ఫᏯ⏝ ㏵

䠄」ྜᲷ䠅ᆅୖ47㝵䚸ᆅୗ4㝵 ※ఫᏯ3䡚24㝵䚸ົᡤ25㝵䡚47㝵

䠄ఫᏯᲷ䠅ᆅୖ6㝵䚸ᆅୗ2㝵
㝵 ᩘ

⣙143,550䟝ᘏ ᗋ 㠃 ✚

⣙2.0ha ⾜ ༊ ᇦ

2011ᖺ12᭶ᙳ

4-5 ື⏘ᕷሙ⎔ቃ ᳃䝡䝹䜾䝹䞊䝥䛻䜘䜛㛤Ⓨ䠄㉥ᆏ䞉භᮏᮌ䜶䝸䜰䠅



32

⎔≧➨ྕ⥺᪂ᶫ䞉䝜㛛ᆅ༊➨✀ᕷ⾤ᆅ㛤ⓎᴗⅢ⾤༊䛜╔ᕤ

䡚䡚䡚䡚⮫ᾏᆅᇦ⮫ᾏᆅᇦ⮫ᾏᆅᇦ⮫ᾏᆅᇦ䛸䛸䛸䛸㒔ᚰ㒔ᚰ㒔ᚰ㒔ᚰ䜢䜢䜢䜢⤖⤖⤖⤖䜆䜆䜆䜆䝯䜲䞁䝹䞊䝖䝯䜲䞁䝹䞊䝖䝯䜲䞁䝹䞊䝖䝯䜲䞁䝹䞊䝖䛸䛧䛶䛸䛧䛶䛸䛧䛶䛸䛧䛶䚸䚸䚸䚸㏻㏻㏻㏻䞉䞉䞉䞉≀ὶᶵ⬟≀ὶᶵ⬟≀ὶᶵ⬟≀ὶᶵ⬟䛾䛾䛾䛾ྥୖྥୖྥୖྥୖ䛻䛻䛻䛻ᐤᐤᐤᐤ䡚䡚䡚䡚

ᮾி㒔䛜ᴗ⾜䛧䚸᳃䝡䝹ᰴᘧ♫䛜≉ᐃᘓ⠏⪅䠄ὀ1䠅䛸䛺䜚㐍䜑䛶䛔䜛⎔≧➨ྕ⥺᪂ᶫ䞉䝜㛛ᆅ༊➨✀ᕷ⾤ᆅ㛤ⓎᴗⅢ⾤༊䛜䚸2011ᖺ4᭶
䛻╔ᕤ䛥䜜䜎䛧䛯䚹ᮏィ⏬䛾ᐇ⌧䛻䜘䜚䝜㛛䜶䝸䜰䛾㨩ຊ䛿䚸䛥䜙䛻㧗䜎䜛䜒䛾䛸ᮇᚅ䛥䜜䜎䛩䚹

247m㧗 䛥

2011ᖺ4᭶╔ ᕤ  ᮇ

2014ᖺ䠄ணᐃ䠅❹ ᕤ  ᮇ

ᮾி㒔

䠄᳃䝡䝹ᰴᘧ♫䛜≉ᐃᘓ⠏⪅䛻㑅ᐃ䠅
 ᴗ ⪅

ົᡤ䚸ఫᏯ䚸䝩䝔䝹䚸ᗑ⯒䚸䜹䞁䝣䜯䝺䞁䝇䚸㥔㌴ሙ⏝ ㏵

䠄」ྜᲷ䠅ᆅୖ52㝵䚸ᆅୗ5㝵㝵 ᩘ

⣙244,305䟝ᘏ ᗋ 㠃 ✚

⣙17,069䟝ᩜ ᆅ 㠃 ✚

䠄ὀ1䠅 ≉ᐃᘓ⠏⪅䛸䛿䛂㒔ᕷ㛤Ⓨἲ䛃䛻つᐃ䛥䜜䛯Ẹ㛫ά⏝䛾᪉ἲ䛷䚸᳃䝡䝹ᰴᘧ♫䛿≉ᐃᘓ⠏⪅䛻Ỵᐃ䛥䜜䚸⾜⪅䛾ᐃ䜑䜛ᴗィ⏬䛻ᇶ䛵䛝䛂≉ᐃタᘓ⠏≀䛃䛾ᐇタィཬ䜃ᘓ⠏䜢⾜䛔䚸ಖ␃ᗋ㒊ศ䜢ྲྀᚓ䛧䜎䛩䚹

ィ⏬ィ⏬ィ⏬ィ⏬䝁䞁䝉䝥䝖䝁䞁䝉䝥䝖䝁䞁䝉䝥䝖䝁䞁䝉䝥䝖

䕔䕔䕔䕔⎔ቃ㓄៖⎔ቃ㓄៖⎔ቃ㓄៖⎔ቃ㓄៖

⎔≧➨ྕ⥺ᆅୖ㒊䛾⾤㊰ᶞ➼䛻䜘䜚⏕䜎䜜䜛䛂ᮾす䛾⎔ቃ㍈䛃䛸Ⱚබᅬ䡚ឡᒣ䡚᪥ẚ㇂බᅬ䜢䛴䛺䛠䛂༡䛾⎔ቃ㍈䛃䛾Ⅼ䛻䛚

䛔䛶䚸㇏䛛䛺⥳䚸䜸䞊䝥䞁䝇䝨䞊䝇䚸Ⰻዲ䛺ᬒほ➼䛾⎔ቃᙧᡂ䜢㐍䜑䚸⎔ቃ㈇Ⲵ䛜ᑡ䛺䛟⮬↛⎔ቃ䛾୰䛷ே䚻䛜᠁䛖㒔ᕷ䜢㐀䛩䜛䛸䛸

䜒䛻䚸CO2ฟ㔞๐ῶ䜢ಁ㐍䛩䜛Ⅽ䛾ᵝ䚻䛺⟇䜢ㅮ䛨䜛

䕔䕔䕔䕔ᅜ㝿ᅜ㝿ᅜ㝿ᅜ㝿䝡䝆䝛䝇䝉䞁䝍䞊䝡䝆䝛䝇䝉䞁䝍䞊䝡䝆䝛䝇䝉䞁䝍䞊䝡䝆䝛䝇䝉䞁䝍䞊䡚䡚䡚䡚㧗ḟ」ྜᣐⅬ㧗ḟ」ྜᣐⅬ㧗ḟ」ྜᣐⅬ㧗ḟ」ྜᣐⅬ䡚䡚䡚䡚

▱㆑ሗ♫䛻┦ᛂ䛧䛔ᶵ⬟䜢ഛ䛘䛯䚸ከᵝ䛺㒔ᕷάື䛜⾜䜟䜜䜛ୖ㉁䛺㒔ᕷ✵㛫䜢ฟ

䕔䕔䕔䕔ᏳᏳᏳᏳ䞉䞉䞉䞉ᏳᚰᏳᚰᏳᚰᏳᚰ䡚䛂䡚䛂䡚䛂䡚䛂㏨㏨㏨㏨䛢䛢䛢䛢ฟฟฟฟ䛩䛩䛩䛩⾤⾤⾤⾤䛃䛃䛃䛃䛛䜙䛛䜙䛛䜙䛛䜙䛂䛂䛂䛂㏨㏨㏨㏨䛢䛢䛢䛢㎸㎸㎸㎸䜑䜛䜑䜛䜑䜛䜑䜛⾤⾤⾤⾤䛃䛃䛃䛃䜈䜈䜈䜈䡚䡚䡚䡚

⅏ᐖ䛻ᙉ䛟Ᏻ䛺⾤䚸㛤Ⓨ༊ᇦ䛾䜏䛺䜙䛪࿘㎶ᆅᇦ䛾㜵⅏䛻䜒㈉⊩䛷䛝䜛㜵⅏ᣐⅬ䜢┠ᣦ䛩

ィ⏬ィ⏬ィ⏬ィ⏬䛾䛾䛾䛾≉ᚩ≉ᚩ≉ᚩ≉ᚩ

䝯䜲䞁䛸䛺䜛㉸㧗ᒙᲷ䛿㒔ෆ䛷␒┠䛾㧗䛥䜢䜚䚸ୖᒙ㒊䛛䜙䛂䝩䝔䝹䛃䚸䛂ఫᏯ䛃䚸䛂ົᡤ䛃䚸䛂䜹䞁䝣䜯䝺䞁䝇䛃䚸䛂ၟᴗタ䛃䜢ᩚഛ䛩䜛

ィ⏬䛸䛺䛳䛶䛔䜎䛩䚹

䜎䛯䚸䛂❧య㐨㊰ไᗘ䛃䛻ᇶ䛵䛝ᘓ⠏≀䛾୰䜢⎔≧ྕ⥺䛜㈏㏻䛩䜛ィ⏬䛷䛒䜚䚸≉ᐃᘓ⠏⪅䛾᳃䝡䝹ᰴᘧ♫䛿䚸ᮾி㒔䛾ጤク䛻䜘䜚䚸

ᆅୗ䝖䞁䝛䝹䛾ᩚഛ䜒⾜䛔䜎䛩䚹

㉸㧗ᒙᲷᬒ䠄ὀ䠎䠅

䝯䜲䞁䜶䞁䝖䝷䞁䝇䜲䝯䞊䝆䠄ὀ䠎䠅 ⎔≧➨ྕ⥺ᩚഛ䜲䝯䞊䝆䠄ὀ䠎䠅

䠄ὀ2䠅 䜲䝯䞊䝆䝟䞊䝇ᅗ䛿᳃䝡䝹ᰴᘧ♫䛻䜘䜛ᥦᅗ᭩䛻ᥖ㍕䛥䜜䛯䜒䛾䜢⏝䛧䛶䛔䜎䛩䚹

4-6 ື⏘ᕷሙ⎔ቃ ᳃䝡䝹䜾䝹䞊䝥䛻䜘䜛㛤Ⓨ䠄䝜㛛䜶䝸䜰䠅
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5-1 ᳃䝡䝹䛸䛾༠ാ㛵ಀ
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⎔ቃ䜈䛾ྲྀ䜚⤌䜏䡚ཝ䛧䛔ไᗘ䛾ὶ䜜䡚

䛂ᨵṇ┬䜶䝛ἲ䛃䛾⾜䚸䛂ᮾி㒔⎔ቃ☜ಖ᮲䛃䛾ᐇ䛻䜘䜚䚸㒔ᚰ䛾⎔ቃၥ㢟䜈䛾ྲྀ䜚⤌䜏䛜ไᗘ䚸᳃䝡䝹䜾䝹䞊䝥䛷䛿䚸䛔䛱

᪩䛟⎔ቃၥ㢟䛻ྲྀ䜚⤌䜐䛸䛸䜒䛻䚸䝔䝘䞁䝖䛸䛾༠ຊయไ䜢䛥䜙䛻ᙉ䛧䛶䛔䛝䜎䛩䚹

᳃䝡䝹䜾䝹䞊䝥䛻䜘䜛

⎔ቃ䜈䛾ྲྀ䜚⤌䜏䛸䝍䜴䞁䝬䝛䝆䝯䞁䝖

භᮏᮌභᮏᮌභᮏᮌභᮏᮌ䝠䝹䝈䝠䝹䝈䝠䝹䝈䝠䝹䝈䞉䞉䞉䞉䜰䞊䜽䝠䝹䝈䜰䞊䜽䝠䝹䝈䜰䞊䜽䝠䝹䝈䜰䞊䜽䝠䝹䝈䞉䞉䞉䞉ឡឡឡឡ䜾䜾䜾䜾
䝸䞊䞁䝠䝹䝈䝸䞊䞁䝠䝹䝈䝸䞊䞁䝠䝹䝈䝸䞊䞁䝠䝹䝈䛂䛂䛂䛂⏕≀ከᵝᛶ⏕≀ከᵝᛶ⏕≀ከᵝᛶ⏕≀ከᵝᛶ䛻䛴䛺䛜䜛䛻䛴䛺䛜䜛䛻䛴䛺䛜䜛䛻䛴䛺䛜䜛
ᴗᴗᴗᴗ䛾䜏䛹䜚䛾䜏䛹䜚䛾䜏䛹䜚䛾䜏䛹䜚100㑅㑅㑅㑅䛃䛃䛃䛃䛻䛻䛻䛻ㄆᐃㄆᐃㄆᐃㄆᐃ

㈈ᅋἲே㒔ᕷ⥳ᶵᵓ䜘䜚䚸ᴗ䛜ྲྀ䜚⤌䜐㌟㏆䛺
䜏䛹䜚䛾ಖ䞉ฟ䞉ά⏝䛾ඃⰋ䛺䛸䛧䛶䚸᳃䝡䝹
䛾3≀௳䛜ㄆᐃ䛥䜜䜎䛧䛯䚹

⠇㟁⠇㟁⠇㟁⠇㟁䝷䜲䝖䝎䜴䞁䝷䜲䝖䝎䜴䞁䝷䜲䝖䝎䜴䞁䝷䜲䝖䝎䜴䞁2011
2011ᖺ6᭶22᪥䡚8᭶31᪥䛾䛂⠇㟁䝷䜲䝖䝎䜴䞁2011䛃䠄⎔ቃ┬ദ䠅䛻㈶ྠ䛧䚸
᳃䝡䝹タ62Ჷ䛷䝷䜲䝖䝎䜴䞁䜻䝱䞁䝨䞊䞁䜢ᐇ䛧䜎䛧䛯䚹
6᭶22᪥䛿䛂ኟ⮳䝷䜲䝖䝎䜴䞁䛃䚸7᭶7᪥䛿䛂ኤ䝷䜲䝖䝎䜴䞁䛃䛸㢟䛧䛶䚸ྛ䝔䝘䞁䝖

䛾䜸䝣䜱䝇䜶䝸䜰䛾ᾘⅉ䜔ῶⅉ䚸䝅䝵䝑䝥䜶䝸䜰䛾୍㒊↷᫂䛾ῶⅉ䜔䜻䝱䞁䝗䝹䛾タ
⨨䛺䛹䜢ᐇ䛧䜎䛧䛯䚹
ᮇ㛫୰䛾䝷䜲䝖䝎䜴䞁䛷๐ῶ䛷䛝䜛㟁ຊ㔞䛿䚸⣙380kWh䛸䛺䜚䚸⣙1,430䝖䞁
䛾CO2ฟ㔞䛾๐ῶ䛻䛴䛺䛜䜚䜎䛩䚹

5-2

䝔䝘䞁䝖䛸䛾༠ຊయไ䛾ᙉ

㟁Ẽ㟁Ẽ㟁Ẽ㟁Ẽ䞉䞉䞉䞉✵ㄪ✵ㄪ✵ㄪ✵ㄪ䞉䞉䞉䞉ỈỈỈỈ䛾䛾䛾䛾┬┬┬┬䜶䝛䜶䝛䜶䝛䜶䝛

⠇㟁䚸✵ㄪタᐃ䛾ぢ┤䛧䚸⠇Ỉ䚸┬䜶䝛ᑐ⟇䜈䛾ႏ

㉳䛺䛹䜢᥎㐍䛧䛶䛔䜎䛩䚹

⎔ቃᑐ⟇༠㆟⎔ቃᑐ⟇༠㆟⎔ቃᑐ⟇༠㆟⎔ቃᑐ⟇༠㆟

ྛタ䛻䛚䛔䛶䚸⎔ቃᑐ⟇༠㆟䜢Ⓨ㊊䛧䚸䝔䝘䞁䝖䛸୍

య䛸䛺䛳䛯ྲྀ䜚⤌䜏䜢䝇䝍䞊䝖䛧䛶䛔䜎䛩䚹

┬┬┬┬䜶䝛䜶䝛䜶䝛䜶䝛᥎㐍άື᥎㐍άື᥎㐍άື᥎㐍άື

⎔ቃ䝫䝇䝍䞊䜢సᡂ䛧䚸┬䜶䝛䛾᥎㐍䛻ດ䜑䛶䛔䜎䛩䚹

䛂ᬽ䜙䛧䜔䛩䛔㒔ᕷ=䜶䝁䛺㒔ᕷ䛃 ㇏䛛䛺⾤䛵䛟䜚

භᮏᮌභᮏᮌභᮏᮌභᮏᮌ䝠䝹䝈䝠䝹䝈䝠䝹䝈䝠䝹䝈䚸䚸䚸䚸䜰䞊䜽䜰䞊䜽䜰䞊䜽䜰䞊䜽᳃᳃᳃᳃䝡䝹䝡䝹䝡䝹䝡䝹䚸䚸䚸䚸ឡឡឡឡ䜾䜾䜾䜾
䝸䞊䞁䝠䝹䝈䝸䞊䞁䝠䝹䝈䝸䞊䞁䝠䝹䝈䝸䞊䞁䝠䝹䝈➼➼➼➼䛾䛾䛾䛾⎔ቃᛶ⬟⎔ቃᛶ⬟⎔ቃᛶ⬟⎔ቃᛶ⬟䛜䛜䛜䛜ホ౯ホ౯ホ౯ホ౯䛥䜜䛥䜜䛥䜜䛥䜜
䛂䛂䛂䛂ඃⰋ≉ᐃᆅ⌫ ᬮᑐ⟇ᴗᡤඃⰋ≉ᐃᆅ⌫ ᬮᑐ⟇ᴗᡤඃⰋ≉ᐃᆅ⌫ ᬮᑐ⟇ᴗᡤඃⰋ≉ᐃᆅ⌫ ᬮᑐ⟇ᴗᡤ䛃䛃䛃䛃䛻䛻䛻䛻
ㄆᐃㄆᐃㄆᐃㄆᐃ

ᮾி㒔䜘䜚䚸䛂ᆅ⌫ ᬮ䛾ᑐ⟇䛾᥎㐍䛾⛬ᗘ䛜≉䛻
ඃ䜜䛯ᴗᡤ䛃䛸䛧䛶䚸᳃䝡䝹䜾䝹䞊䝥䛾5≀௳䛜ㄆᐃ

䛥䜜䜎䛧䛯䚹

ᮏᢞ㈨ἲேᮏᢞ㈨ἲேᮏᢞ㈨ἲேᮏᢞ㈨ἲே䛻䛚䛡䜛䛻䛚䛡䜛䛻䛚䛡䜛䛻䛚䛡䜛ᐇタᐇタᐇタᐇタ

භᮏᮌ䝠䝹䝈᳃䝍䝽䞊

䜰䞊䜽᳃䝡䝹

ᚋᴦ᳃䝡䝹

㉥ᆏ⁀ụ䝍䝽䞊

ឡ䜾䝸䞊䞁䝠䝹䝈

ඖ㯞ᕸ䝠䝹䝈
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5-3

භᮏᮌ䝠䝹䝈䛾Ⓨ㟁タഛ

᳃䝡䝹䜾䝹䞊䝥䛻䜘䜛

Ᏻ㠃䜈䛾ྲྀ䜚⤌䜏䠄Ⓨ㟁タഛ䠅

භᮏᮌ䝠䝹䝈䛷䛿䚸㒔ᕷ䜺䝇䜢⇞ᩱ䛸䛧䚸⊂⮬䛾䜶䝛䝹䜼䞊䝥䝷䞁䝖䠄≉ᐃ㟁Ẽᴗタഛ䠅䛻䜘䛳䛶䚸ᇦෆ䛾㟁ຊ䜢Ⓨ㟁䞉౪⤥䛧䛶䛔䜎

䛩䚹䜺䝇䝍䞊䝡䞁Ⓨ㟁ᶵ䛷䛾Ⓨ㟁䛾䛻ฟ䜛⇕䜢⇕౪⤥タ䜈㏦䜚䚸෭⇕䚸 ⇕䛸䛧䛶䜒⏝䛩䜛ຠ⋡ⓗ䛺䛂つᶍ䜺䝇䝁䞊䝆䜵䝛

䝺䞊䝅䝵䞁䝅䝇䝔䝮䛃䜢ᵓ⠏䛧䛶䛔䜎䛩䚹

ᴟ䜑䛶ಙ㢗ᛶ䛾㧗䛔3㔜䛾Ᏻᛶ䠄䝞䝑䜽䜰䝑䝥䠅䜢ᣢ䛴㟁※౪⤥

භᮏᮌභᮏᮌභᮏᮌභᮏᮌ䝠䝹䝈䝠䝹䝈䝠䝹䝈䝠䝹䝈

㏻ᖖ䛿㒔ᕷ䜺䝇䠄ᮾி䜺䝇䠅䛻䜘䜛Ⓨ㟁

䜢⾜䛔䚸ᮾி㟁ຊ䛸䛿ᖖ䛻⣔⤫㐃ᦠ䛧䚸

୍䜺䝇䛾౪⤥Ṇ䛾㝿䜒⥅⥆䛧䛶Ⓨ

㟁䛜౪⤥䛥䜜䜎䛩䚹᭱ᝏ䛾ែ䛻䛚䛡

䜛ⅉἜ䛻䜘䜛Ⓨ㟁䛻䛚䛔䛶䜒䚸㟁※౪

⤥䛜☜ಖ䛥䜜䛶䛔䜎䛩䚹

䝜䝜䝜䝜㛛㛛㛛㛛䞉䞉䞉䞉භᮏᮌᆅ༊㛤Ⓨභᮏᮌᆅ༊㛤Ⓨභᮏᮌᆅ༊㛤Ⓨභᮏᮌᆅ༊㛤Ⓨ䛾䛾䛾䛾㠀ᖖ⏝Ⓨ㟁㠀ᖖ⏝Ⓨ㟁㠀ᖖ⏝Ⓨ㟁㠀ᖖ⏝Ⓨ㟁䝅䝇䝔䝮䝅䝇䝔䝮䝅䝇䝔䝮䝅䝇䝔䝮䛻䛻䛻䛻䚸䚸䚸䚸

㒔ᕷ㒔ᕷ㒔ᕷ㒔ᕷ䜺䝇䜺䝇䜺䝇䜺䝇䛻䜘䜛䛻䜘䜛䛻䜘䜛䛻䜘䜛⮬ᐙⓎ㟁ᑟධ⮬ᐙⓎ㟁ᑟධ⮬ᐙⓎ㟁ᑟධ⮬ᐙⓎ㟁ᑟධ䜢䜢䜢䜢ỴᐃỴᐃỴᐃỴᐃ

ᮾி㟁ຊᮾி㟁ຊᮾி㟁ຊᮾி㟁ຊ䛻䛻䛻䛻භᮏᮌභᮏᮌභᮏᮌභᮏᮌ䝠䝹䝈䝠䝹䝈䝠䝹䝈䝠䝹䝈Ⓨ㟁㟁ຊⓎ㟁㟁ຊⓎ㟁㟁ຊⓎ㟁㟁ຊ䜢䜢䜢䜢౪⤥౪⤥౪⤥౪⤥

➨1ᅇ ➨2ᅇ

㏦㟁ᮇ㛫 2011ᖺ3᭶18᪥䡚4᭶30᪥ 2011ᖺ7᭶1᪥䡚9᭶22᪥

౪⤥㛫 24㛫 24㛫

㏦㟁㟁ຊ
8䡚22䠖4,000kW

22䡚8䠖3,000kW

8䡚22䠖5,000kW

22䡚8䠖4,000kW

※5䡚6᭶䛿㟁ຊ౪⤥⦆䛾䛯䜑౪⤥Ṇ

※4,000kW 䠙 ୍⯡ᐙᗞ⣙1,100ୡᖏศ䛻┦ᙜ

㒔ᕷᶵ⬟䛾⥔ᣢ䛸ධᒃᴗ䛾ᴗ⥅⥆ᛶ䜢㧗䜑䜛䛯䜑䚸ᚋ❹ᕤணᐃ䛾䝥䝻
䝆䜵䜽䝖䛻䛚䛡䜛㠀ᖖ䛾㟁ຊ౪⤥䛾䛥䜙䛺䜛ᙉ䜢┠ⓗ䛸䛧䛶䚸䛂䝜㛛䞉භᮏᮌ
ᆅ༊➨୍✀ᕷ⾤ᆅ㛤Ⓨᴗ䛃䠄䡌31ཧ↷䠅䛻䛚䛔䛶䚸㟁䛻㒔ᕷ䜺䝇䛻䜘䜛

⮬ᐙⓎ㟁䛷㟁ຊ䜢౪⤥䛧䚸ධᒃᴗ䛾㏻ᖖᴗົ䜢⥅⥆ྍ⬟䛸䛩䜛㠀ᖖ⏝Ⓨ㟁䝅
䝇䝔䝮䛾ᑟධ䜢Ỵᐃ䛧䜎䛧䛯䚹

ᮾ᪥ᮏ㟈⅏䛾ᙳ㡪䛻䜘䜛ᨻᗓ䛾㟁ຊไ㝈䜢ཷ䛡䛶䚸᳃䝡䝹ᰴᘧ♫䛿䚸ᮾி
㟁ຊ䛻ᑐ䛧䛶භᮏᮌ䝠䝹䝈䛾Ⓨ㟁㟁ຊ䛾౪⤥䜢ᐇ䛧䜎䛧䛯䚹

①①①① 㒔ᕷ㒔ᕷ㒔ᕷ㒔ᕷ䜺䝇䜺䝇䜺䝇䜺䝇䛻䜘䜛䛻䜘䜛䛻䜘䜛䛻䜘䜛Ⓨ㟁Ⓨ㟁Ⓨ㟁Ⓨ㟁

②②②② ᮾி㟁ຊᮾி㟁ຊᮾி㟁ຊᮾி㟁ຊ䛛䜙䛾䛛䜙䛾䛛䜙䛾䛛䜙䛾౪⤥౪⤥౪⤥౪⤥

③③③③ ⅉἜⅉἜⅉἜⅉἜ䛻䜘䜛䛻䜘䜛䛻䜘䜛䛻䜘䜛⮬ᐙⓎ㟁⮬ᐙⓎ㟁⮬ᐙⓎ㟁⮬ᐙⓎ㟁
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5-4 ㈈ົᣦᶆ

๓ᮇ䠄➨10ᮇ䠅

2011ᖺ2᭶1᪥

䡚2011ᖺ7᭶31᪥

ᙜᮇ䠄➨11ᮇ䠅

2011ᖺ8᭶1᪥

䡚2012ᖺ1᭶31᪥

1,933ⓒ 1,996ⓒ

670ⓒ 648ⓒ

126ⓒ 53ⓒ

218,950ⓒ 219,119ⓒ

103,944ⓒ 104,007ⓒ

1ཱྀᙜ䛯䜚⣧㈨⏘㢠䠄BPS䠅 448,966 449,236 ⣧㈨⏘㢠䠋Ⓨ⾜῭ᢞ㈨ཱྀᩘ

258,100 252,200

231,520ཱྀ 231,520ཱྀ

1,933ⓒ 1,996ⓒ

1ཱྀᙜ䛯䜚ศ㓄㔠㢠 8,352 8,622

ศ㓄㔠ᅇ䜚 6.5% 6.8% 1ཱྀᙜ䛯䜚ศ㓄㔠㢠(ᖺ⟬䠅䠋ᮇᮎᢞ㈨ཱྀ౯᱁

2,604ⓒ 2,644ⓒ ᙜᮇ⣧┈+ῶ౯ൾ༷㈝䠇䛭䛾ື⏘㛵㐃ൾ༷

1ཱྀᙜ䛯䜚FFO 11,249 11,421 䠄ᙜᮇ⣧┈䠇ῶ౯ൾ༷㈝䠇䛭䛾ື⏘㛵㐃ൾ༷䠅䠋Ⓨ⾜῭ᢞ㈨ཱྀᩘ

ᖺ⟬ 22,684 22,655

FFOಸ⋡ 11.4ಸ 11.1ಸ

15.3ಸ 14.7ಸ ᮇᮎᢞ㈨ཱྀ౯᱁䠋1ཱྀᙜ䛯䜚ᙜᮇ⣧┈䠄ᖺ⟬䠅

0.6ಸ 0.6ಸ ᮇᮎᢞ㈨ཱྀ౯᱁䠋1ཱྀᙜ䛯䜚⣧㈨⏘㢠

0.9% 0.9% ⤒ᖖ┈䠋⥲㈨⏘䛾ᮇ㛫ᖹᆒṧ㧗

ᖺ⟬ 1.8% 1.8%

1.9% 1.9% ᙜᮇ⣧┈䠋⣧㈨⏘䛾ᮇ㛫ᖹᆒṧ㧗

ᖺ⟬ 3.8% 3.8%

75,077ⓒ 84,198ⓒ ᮇᮎ⥲㈨⏘㢠䠇ᮇᮎ㚷ᐃホ౯㢠-ᮇᮎ≀௳ᖒ⡙౯㢠-ᮇᮎ㈇മ⥲㢠

୍ཱྀᙜ䛯䜚NAV 324,280 363,677

NAVಸ⋡ 0.8 0.7 ᮇᮎᢞ㈨ཱྀ౯᱁䠋୍ཱྀᙜ䛯䜚NAV

107,112ⓒ 107,000ⓒ

48.9% 48.8% ᮇᮎ᭷Ꮚ㈇മ㢠䠋ᮇᮎ⥲㈨⏘㢠

56.4% 53.7% ᮇᮎ᭷Ꮚ㈇മ㢠䠋䠄ᮇᮎ⥲㈨⏘㢠䠇ᮇᮎ㚷ᐃホ౯㢠-ᮇᮎ≀௳ᖒ⡙౯㢠䠅

181᪥ 184᪥

㈈ົᣦᶆ➼

ῶ౯ൾ༷㈝

ᙜᮇ⣧┈

ᮇᮎᢞ㈨ཱྀ౯᱁

⣧㈨⏘㢠

ᮇᮎ⥲㈨⏘㢠

㈨ᮏⓗᨭฟ

PER

FFO

ศ㓄㔠⥲㢠

Ⓨ⾜῭ᢞ㈨ཱྀᩘ

NAV

ROE䠄⣧㈨⏘ᙜᮇ⣧┈⋡䠅

ROA䠄⥲㈨⏘⤒ᖖ┈⋡䠅

PBR

ᙜᮇ㐠⏝᪥ᩘ

LTV䠄㚷ᐃホ౯㢠䝧䞊䝇䠅

LTV䠄ᖒ⡙౯㢠䝧䞊䝇䠅

ᮇᮎ᭷Ꮚ㈇മ㢠

䠄ὀ䠅 ᖺ⟬䛿䚸➨10ᮇᐇ⦼/181×365᪥䚸➨11ᮇᐇ⦼/184×365᪥䛷⟬䛧䛶䛔䜎䛩䚹
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5-5 ㈚ᑐ↷⾲

䠄༓䠅䠄༓䠅

๓ᮇ㸦➨10ᮇ㸧

㸦2011ᖺ7᭶31᪥⌧ᅾ㸧

ᙜᮇ㸦➨11ᮇ㸧

㸦2012ᖺ1᭶31᪥⌧ᅾ㸧

๓ᮇ㸦➨10ᮇ㸧

㸦2011ᖺ7᭶31᪥⌧ᅾ㸧

ᙜᮇ㸦➨11ᮇ㸧

㸦2012ᖺ1᭶31᪥⌧ᅾ㸧

9,499,894 9,827,076 55,216,019 53,778,850

⌧㔠ཬ䜃㡸㔠 1,470,106 2,321,952 ▷ᮇධ㔠 17,000,000 17,000,000

ಙク⌧㔠ཬ䜃ಙク㡸㔠 7,580,028 6,969,478
䠍ᖺෆൾ㑏ணᐃ䛾
ᢞ㈨ἲேമ

䠉 7,000,000

䛭䛾 449,760 535,645
䠍ᖺෆ㏉῭ணᐃ䛾
㛗ᮇධ㔠

36,925,000 27,875,000

209,373,339 209,230,964 䛭䛾 1,291,019 1,903,850

᭷ᙧᅛᐃ㈨⏘ 190,765,064 190,507,117 59,790,053 61,333,244

↓ᙧᅛᐃ㈨⏘ 18,415,665 18,414,500 ᢞ㈨ἲேമ 25,000,000 18,000,000

ᢞ㈨䛭䛾䛾㈨⏘ 192,609 309,346 㛗ᮇධ㔠 28,187,500 37,125,000

77,569 61,281 㡸䜚ᩜ㔠ཬ䜃ಖド㔠 302,040 䠉

218,950,803 219,119,322
ಙク㡸䜚ᩜ㔠ཬ䜃
ಖド㔠

6,300,513 6,208,244

115,006,073 115,112,094

103,944,730 104,007,228

102,010,939 102,010,939

1,933,790 1,996,288

ᙜᮇᮍฎศ┈ 1,933,790 1,996,288

103,944,730 104,007,228

218,950,803 219,119,322

ᅛᐃ㈨⏘

⧞ᘏ㈨⏘

ὶື㈨⏘

㈨⏘䛾㒊 ㈇മ䛾㒊

ὶື㈇മ

ᅛᐃ㈇മ

㈨⏘ྜィ

㈇മ⣧㈨⏘ྜィ

㈇മྜィ

⣧㈨⏘䛾㒊

⣧㈨⏘ྜィ

ᢞ㈨㈨ᮏ

ฟ㈨⥲㢠

వ㔠



39

๓ᮇ㸦➨10ᮇ㸧

2011ᖺ2᭶1᪥

㹼2011ᖺ7᭶31᪥

ᙜᮇ㸦➨11ᮇ㸧

2011ᖺ8᭶1᪥

㹼2012ᖺ1᭶31᪥

5,257,791 4,765,566

䚷 4,586,939 4,417,829

334,661 160,306

336,190 187,430

2,197,968 1,656,716

䚷 1,878,299 1,348,255

䚷 220,665 222,580

䚷 6,300 5,400

䚷 5,497 5,473

䚷 15,574 15,374

71,631 59,633

3,059,822 3,108,850

3,465 1,636

1,149 988

2,032 648

283 䠉

1,115,427 1,113,345

䚷 669,327 640,371

䚷 191,967 196,650

䚷 16,287 16,287

䚷 236,080 258,234

1,765 1,802

1,947,860 1,997,140

13,186 䠉

䚷 4,767 䠉

䚷 8,418 䠉

1,934,674 1,997,140

1,933,668 1,996,152

1,933,790 1,996,288

8,352 8,622

㈤㈚ᴗධ

䛭䛾㈤㈚ᴗධ

Ⴀᴗ┈

ື⏘➼༷┈

Ⴀᴗ㈝⏝

㈤㈚ᴗ㈝⏝

㈨⏘㐠⏝ሗ㓘

ᙺဨሗ㓘

㈨⏘ಖ⟶ᡭᩘᩱ

୍⯡ົጤクᡭᩘᩱ

䛭䛾Ⴀᴗ㈝⏝

Ⴀᴗ┈

Ⴀᴗእ┈

ཷྲྀᜥ

ᮍᡶศ㓄㔠㝖᩺┈

䛭䛾

Ⴀᴗእ㈝⏝

ᨭᡶᜥ

ᢞ㈨ἲேമᜥ

⼥㈨ᡭᩘᩱ

ᢞ㈨ἲேമⓎ⾜㈝ൾ༷

䛭䛾

⤒ᖖ┈

⛯ᘬ๓ᙜᮇ⣧┈

ᙜᮇ⣧┈

ᙜᮇᮍฎศ┈

1ཱྀᙜ䛯䜚ศ㓄㔠䠄䠅

≉ูᦆኻ

⅏ᐖ䛻䜘䜛ᦆኻ

⅏ᐖᦆኻᘬᙜ㔠⧞ධ㢠

5-6 ᦆ┈ィ⟬᭩

䠄༓䠅

㥔㌴ᩱධ 38,026

ᖏ┈ 118,693

ゎ⣙㐪⣙㔠 1,286

♩㔠ධ 2,300

⟶⌮ጤク㈝ 206,833

Ỉ㐨ග⇕㈝ 118,150

බ⛒බㄢ➼ 235,387

㈤ᩱ 75,673

ಙクሗ㓘 7,708

ಟ⧋㈝ 29,689

ᦆᐖಖ㝤ᩱ 11,524

ῶ౯ൾ༷㈝ 647,558

䛭䛾㈤㈚ᴗ㈝⏝ 15,729
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䜻䝱䝑䝅䝳䞉䝣䝻䞊ィ⟬᭩

5-7 䜻䝱䝑䝅䝳䞉䝣䝻䞊ィ⟬᭩䠋㔠㖹䛾ศ㓄䛻ಀ䜛ィ⟬᭩

㔠㖹䛾ศ㓄䛻ಀ䜛ィ⟬᭩

㡯 ┠

ᮇู

䠄༓䠅

䠄䠅

䠄༓䠅

⛉䚷䚷┠

๓ᮇ䠄➨10ᮇ䠅

2011ᖺ2᭶1᪥

䡚2011ᖺ7᭶31᪥

ᙜᮇ䠄➨11ᮇ䠅

2011ᖺ8᭶1᪥

䡚2012ᖺ1᭶31᪥

⛉䚷䚷┠

๓ᮇ㸦➨10ᮇ㸧

2011ᖺ2᭶1᪥

㹼2011ᖺ7᭶31᪥

ᙜᮇ㸦➨11ᮇ㸧

2011ᖺ8᭶1᪥

㹼2012ᖺ1᭶31᪥

䊠䚷Ⴀᴗάື䛻䜘䜛䜻䝱䝑䝅䝳䞉䝣䝻䞊 18,532,882 38,142,289 Ⅲ䚷㈈ົάື䛻䜘䜛䜻䝱䝑䝅䝳䞉䝣䝻䞊 △ 3,488,674 △ 2,044,216

䚷䚷䚷⛯ᘬ๓ᙜᮇ⣧┈ 1,934,674 1,997,140 䚷䚷䚷▷ᮇධ䜜䛻䜘䜛ධ 11,500,000 18,000,000

䚷䚷䚷ῶ౯ൾ༷㈝ 670,782 648,058 䚷䚷䚷▷ᮇධ㔠䛾㏉῭䛻䜘䜛ᨭฟ △ 3,010,000 △ 18,000,000

䚷䚷䚷ᢞ㈨ἲேമⓎ⾜㈝ൾ༷ 16,287 16,287 䚷䚷䚷㛗ᮇධ䜜䛻䜘䜛ධ - 22,000,000

䚷䚷䚷⅏ᐖᦆኻᘬᙜ㔠䛾ቑῶ㢠䠄△䛿ῶᑡ䠅 8,418 △ 1,605 䚷䚷䚷㛗ᮇධ㔠䛾㏉῭䛻䜘䜛ᨭฟ △ 15,112,500 △ 22,112,500

䚷䚷䚷ཷྲྀᜥ △ 1,149 △ 988 䚷䚷䚷ᢞ㈨ἲேമ䛾Ⓨ⾜䛻䜘䜛ධ 4,972,870 -

䚷䚷䚷ᮍᡶศ㓄㔠㝖᩺┈ △ 2,032 △ 648 䚷䚷䚷ศ㓄㔠䛾ᨭᡶ㢠 △ 1,839,044 △ 1,931,716

䚷䚷䚷ᨭᡶᜥ 861,294 837,021 䊣䚷⌧㔠ཬ䜃⌧㔠ྠ➼≀䛾ቑῶ㢠䠄△䛿ῶᑡ䠅 △ 1,820,080 241,296

䚷䚷䚷Ⴀᴗᮍධ㔠䛾ቑῶ㢠䠄△䛿ቑຍ䠅 △ 1,542 20,352 䊤䚷⌧㔠ཬ䜃⌧㔠ྠ➼≀䛾ᮇ㤳ṧ㧗 10,870,215 9,050,134

䚷䚷䚷ᮍᾘ㈝⛯➼䛾ቑῶ㢠䠄△䛿ቑຍ䠅 - △ 83,882 䊥䚷⌧㔠ཬ䜃⌧㔠ྠ➼≀䛾ᮇᮎṧ㧗 9,050,134 9,291,430

䚷䚷䚷Ⴀᴗᮍᡶ㔠䛾ቑῶ㢠䠄△䛿ῶᑡ䠅 30,716 △ 116,533

䚷䚷䚷ᮍᡶ㔠䛾ቑῶ㢠䠄△䛿ῶᑡ䠅 1,876 △ 2,704

䚷䚷䚷ᮍᡶ㈝⏝䛾ቑῶ㢠䠄△䛿ῶᑡ䠅 3,041 229,729

䚷䚷䚷ᮍᡶᾘ㈝⛯➼䛾ቑῶ㢠䠄△䛿ῶᑡ䠅 △ 233,691 △ 52,632

䚷䚷䚷๓ཷ㔠䛾ቑῶ㢠䠄△䛿ῶᑡ䠅 △ 153,959 196,982

䚷䚷䚷㡸䜚㔠䛾ቑῶ㢠䠄△䛿ῶᑡ䠅 234,071 △202,199

䚷䚷䚷๓ᡶ㈝⏝䛾ቑῶ㢠䠄△䛿ቑຍ䠅 40,543 △ 23,436 䊠䚷ᙜᮇᮍฎศ┈ 1,933,790,907 1,996,288,616

䚷䚷䚷㛗ᮇ๓ᡶ㈝⏝䛾ቑῶ㢠䠄△䛿ቑຍ䠅 118,291 △ 116,736 䊡䚷ศ㓄㔠䛾㢠 1,933,655,040 1,996,165,440

䚷䚷䚷ಙク᭷ᙧᅛᐃ㈨⏘䛾༷䛻䜘䜛ῶᑡ㢠 15,877,281 35,678,698 䚷䚷䚷ᢞ㈨ཱྀ1ཱྀᙜ䛯䜚ศ㓄㔠䛾㢠 8,352 8,622

䚷䚷䚷ಙク↓ᙧᅛᐃ㈨⏘䛾༷䛻䜘䜛ῶᑡ㢠 210 90 Ⅲ䚷ḟᮇ⧞㉺┈ 135,867 123,176

䚷䚷䚷䛭䛾 185 1,183

䚷䚷䚷䚷䚷䚷䚷䚷ᑠ䚷䚷䚷ィ 19,405,299 39,024,177

䚷䚷䚷ᜥ䛾ཷྲྀ㢠 1,149 988

䚷䚷䚷ᜥ䛾ᨭᡶ㢠 △ 872,683 △ 881,902

䚷䚷䚷ἲே⛯➼䛾ᨭᡶ㢠 △ 883 △ 973

䊡䚷ᢞ㈨άື䛻䜘䜛䜻䝱䝑䝅䝳䞉䝣䝻䞊 △ 16,864,289 △35,856,777

䚷䚷䚷᭷ᙧᅛᐃ㈨⏘䛾ྲྀᚓ䛻䜘䜛ᨭฟ △ 323 -

䚷䚷䚷↓ᙧᅛᐃ㈨⏘䛾ྲྀᚓ䛻䜘䜛ᨭฟ △ 287 -

䚷䚷䚷ಙク᭷ᙧᅛᐃ㈨⏘䛾ྲྀᚓ䛻䜘䜛ᨭฟ △ 16,832,549 △ 36,074,543

䚷䚷䚷ಙク㡸䜚ᩜ㔠ཬ䜃ಖド㔠䛾㏉㑏䛻䜘䜛ᨭฟ △ 1,390,190 △2,076,289

䚷䚷䚷ಙク㡸䜚ᩜ㔠ཬ䜃ಖド㔠䛾ཷධ䛻䜘䜛ධ 1,359,062 2,294,056

๓ᮇ㸦➨10ᮇ㸧

2011ᖺ2᭶1᪥

㹼2011ᖺ7᭶31᪥

ᙜᮇ㸦➨11ᮇ㸧

2011ᖺ8᭶1᪥

㹼2012ᖺ1᭶31᪥
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5-8 ➨11ᮇ ≀௳ูᨭ①

䠄༓䠅

䠄ὀ1䠅 ಖ᭷䛩䜛ື⏘䛻䛛䛛䜛ᅛᐃ㈨⏘⛯䞉㒔ᕷィ⏬⛯ཬ䜃ൾ༷㈨⏘⛯➼䛿䚸㈿ㄢỴᐃ䛥䜜䛯⛯㢠䛾䛖䛱⣡䛧䛯㢠䜢㈝⏝ィୖ䛩䜛ฎ⌮᪉ἲ䜢᥇⏝䛧䛶䛚䜚䜎䛩䚹䛯䛰䛧䚸ྲྀᚓ≀௳䛾ྲྀᚓᖺᗘ䛻䛚䛡䜛ᅛᐃ㈨
⏘⛯䞉㒔ᕷィ⏬⛯ཬ䜃ൾ༷㈨⏘⛯➼䛿ྲྀᚓཎ౯䛻⟬ධ䛧䛶䛔䜎䛩䚹௨ୗྠ䛨䛷䛩䚹

䠄ὀ2䠅 䛂䛭䛾㈝⏝䛃䛿䚸㈤ᩱ䚸ಙクሗ㓘䚸䛭䛾㈤㈚ᴗ㈝⏝䠄ఫᏯ㐠Ⴀ⤒㈝➼䚸㈤㈚ᴗ⯡䛻せ䛩䜛ㅖ㈝⏝䠅䜢ྜィ䛧䛯㔠㢠䜢グ㍕䛧䛶䛔䜎䛩䚹௨ୗྠ䛨䛷䛩䚹
䠄ὀ3䠅 ᮇ୰䛻ྲྀᚓཪ䛿༷䛧䛶䛔䜎䛩䚹䛂ᖺ⟬NOI䠋ྲྀᚓ౯᱁䛃䛿䚸ᮇ୰䛾ྲྀᚓ౯᱁䛾ኚື䜢຺䛧䛶⟬ฟ䛧䛶䛚䜚䚸䛂ᖺ⟬NOI䛃䛿䚸ᮇᮎⅬ䛾ྲྀᚓ౯᱁䜢䝧䞊䝇䛸䛧䛯್䜢グ㍕䛧䛶䛔䜎䛩䚹௨ୗྠ䛨䛷䛩䚹

➨10ᮇ ➨11ᮇ䠄ὀ3䠅 ቑῶ ➨10ᮇ䠄ὀ3䠅 ➨11ᮇ䠄ὀ3䠅 ቑῶ ➨10ᮇ ➨11ᮇ䠄ὀ3䠅 ቑῶ ➨10ᮇ ➨11ᮇ ቑῶ

181᪥ 184᪥ 3᪥ 181᪥ 184᪥ 3᪥ 181᪥ - △ 181᪥ 181᪥ 184᪥ 3᪥

100% 100% 0.0PT 100% 100% 0.0PT 95.7% - △ 95.7PT 81.4% 83.4% 2.0PT

100% 100% 0.0PT 100% 100% 0.0PT 97.6% - △ 97.6PT 80.3% 80.9% 0.6PT

1 1 0 1 1 0 41 - △ 41 14 14 0

㈤㈚ᴗධ 151,020 603,955 452,935 684,686 1,163,923 479,237 920,143 - △ 920,143 415,767 391,601 △ 24,166

䛭䛾㈤㈚ᴗධ - - - 2,641 - △ 2,641 105,305 - △ 105,305 48,208 47,401 △ 806

151,020 603,955 452,935 687,327 1,163,923 476,596 1,025,449 - △ 1,025,449 463,976 439,003 △ 24,973

䚷 ⟶⌮ጤク㈝ 1,200 1,200 - 1,956 4,800 2,843 158,161 - △ 158,161 71,640 67,825 △ 3,815

Ỉ㐨ග⇕㈝ - - - 1,160 - △ 1,160 43,706 - △ 43,706 23,271 27,890 4,619

䚷 බ⛒බㄢ➼䠄ὀ1䠅 5,130 10,253 5,122 28,521 31,534 3,013 73,278 - △ 73,278 45,127 45,691 563

䚷 ಟ⧋㈝ - - - - - - 16,318 - △ 16,318 - 538 538

䚷 ᦆᐖಖ㝤ᩱ 235 1,142 906 1,110 2,045 935 2,218 - △ 2,218 1,857 1,942 84

䚷 ῶ౯ൾ༷㈝䚷① 27,206 98,808 71,601 81,544 123,509 41,964 118,811 - △ 118,811 60,471 60,646 175

䛭䛾㈝⏝䠄ὀ2䠅 - 166 166 2,609 3,387 777 34,764 - △ 34,764 1,180 2,923 1,742

33,773 111,570 77,797 116,901 165,276 48,374 447,259 - △ 447,259 203,549 207,457 3,907

117,247 492,384 375,137 570,425 998,647 428,221 578,190 - △ 578,190 260,427 231,546 △ 28,880

144,453 591,192 446,738 651,970 1,122,156 470,186 697,001 - △ 697,001 320,898 292,192 △ 28,705

ᖺ⟬NOI 291,301 1,172,746 881,444 1,395,921 2,226,016 830,094 1,405,555 - △ 1,405,555 647,115 579,620 △ 67,494

ྠ䠋ྲྀᚓ౯᱁ 4.3% 4.6% 0.3PT 3.3% 3.8% 0.5PT 3.9% - △ 3.9PT 3.1% 2.8% △ 0.3PT

323 - △ 323 - 1,646 1,646 8,516 - △ 8,516 - 29,716 29,716

144,130 591,192 447,062 651,970 1,120,509 468,539 688,485 - △ 688,485 320,898 262,476 △ 58,421

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹

O-3

25,490,000 䠄┦㈙๓ 6,810,000䠅 21,000,00036,500,000

䚷

䚷㈨ᮏⓗᨭฟ䚷④

䚷ື⏘㈤㈚ᴗ㈝⏝ྜィ

䜰䞊䜽᳃䝡䝹

58,970,000 䠄┦㈙๓ 41,770,000䠅

䚷NOI䚷③ 䠄①+②䠅

O-2O-0

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊䚷≀௳ྡ⛠ භᮏᮌ䝠䝹䝈᳃䝍䝽䞊

䚷≀௳␒ྕ O-1

䚷NCF䚷③-④

䚷ື⏘㈤㈚ᴗ┈ྜィ

䚷ᮇ

䚷᪥ᩘ

䚷ᮇᮎ✌ാ⋡

䚷

䚷ᮇ୰ᖹᆒ✌ാ⋡

䚷ᮇᮎ䝔䝘䞁䝖ᩘ

䚷ྲྀᚓ౯᱁

䚷ື⏘㈤㈚ᴗᦆ┈䚷②
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5-9 ➨11ᮇ ≀௳ูᨭ②

䠄༓䠅

➨10ᮇ ➨11ᮇ ቑῶ ➨10ᮇ䠄ὀ3䠅 ➨11ᮇ ቑῶ ➨10ᮇ䠄ὀ3䠅 ➨11ᮇ ቑῶ ➨10ᮇ ➨11ᮇ ቑῶ

181᪥ 184᪥ 3᪥ 181᪥ 184᪥ 3᪥ 181᪥ 184᪥ 3᪥ 181᪥ 184᪥ 3᪥

100% 89.3% △ 10.7PT 92.3% 100% 7.7PT 100% 100% 0.0PT 91.5% 88.3% △ 3.2PT

86.4% 94.1% 7.7PT 89.7% 100% 10.3PT 98.0% 93.2% △ 4.8PT 96.0% 91.6% △ 4.4PT

15 14 △ 1 12 1 △ 11 7 7 0 37 34 △ 3

㈤㈚ᴗධ 629,774 578,308 △ 51,465 651,026 666,446 15,420 171,316 55,989 △ 115,327 139,671 130,121 △ 9,549

䛭䛾㈤㈚ᴗධ 83,862 93,721 9,858 73,299 6,524 △ 66,774 12,124 2,237 △ 9,886 8,629 10,420 1,791

713,636 672,029 △ 41,607 724,326 672,971 △ 51,354 183,440 58,227 △ 125,213 148,301 140,542 △ 7,758

䚷 ⟶⌮ጤク㈝ 83,913 61,808 △ 22,105 144,047 5,899 △ 138,148 36,703 12,739 △ 23,964 38,948 36,605 △ 2,343

Ỉ㐨ග⇕㈝ 67,023 75,493 8,470 24,216 5,308 △ 18,907 1,374 97 △ 1,276 9,544 9,255 △ 288

䚷 බ⛒බㄢ➼䠄ὀ1䠅 34,398 34,353 △ 44 31,390 31,124 △ 265 16,664 4,544 △ 12,120 9,465 9,502 37

䚷 ಟ⧋㈝ 1,323 7,403 6,079 2,206 46 △ 2,160 10,198 7,824 △ 2,373 12,760 10,824 △ 1,935

䚷 ᦆᐖಖ㝤ᩱ 2,080 2,165 85 2,251 2,576 324 548 157 △ 391 671 697 25

䚷 ῶ౯ൾ༷㈝䚷① 127,620 128,746 1,125 166,058 172,193 6,134 31,830 6,325 △ 25,504 33,673 34,177 504

䛭䛾㈝⏝䠄ὀ2䠅 76,552 76,186 △ 365 2,790 924 △ 1,866 10,740 3,760 △ 6,979 8,128 7,506 △ 621

392,912 386,158 △ 6,753 372,961 218,072 △ 154,888 108,060 35,449 △ 72,610 113,192 108,570 △ 4,621

320,724 285,870 △ 34,853 351,365 454,899 103,534 75,380 22,777 △ 52,602 35,108 31,972 △ 3,136

448,345 414,617 △ 33,727 517,423 627,092 109,669 107,210 29,103 △ 78,107 68,782 66,150 △ 2,632

ᖺ⟬NOI 904,121 822,474 △ 81,647 1,084,738 1,243,961 159,222 64,164 57,732 △ 6,432 138,704 131,221 △ 7,483

ྠ䠋ྲྀᚓ౯᱁ 3.3% 3.0% △ 0.3PT 2.5% 2.8% 0.3PT 3.8% 3.4% △ 0.4PT 2.6% 2.5% △ 0.1PT

83,435 4,391 △ 79,043 - 329 329 1,319 1,209 △ 109 13,510 11,575 △ 1,934

364,910 410,225 45,315 517,423 626,763 109,339 105,891 27,893 △ 77,997 55,271 54,574 △ 697

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇

5,300,000

R-2

27,200,000

䚷NCF䚷③-④

䚷

䚷㈨ᮏⓗᨭฟ䚷④

䚷NOI䚷③ 䠄①+②䠅

䚷ື⏘㈤㈚ᴗ┈ྜィ

䚷ື⏘㈤㈚ᴗ㈝⏝ྜィ

O-4

ᚋᴦ᳃䝡䝹

䚷≀௳␒ྕ

䚷≀௳ྡ⛠

䚷ྲྀᚓ౯᱁

䚷

䚷ື⏘㈤㈚ᴗᦆ┈䚷②

O-6

43,930,000

ඖ㯞ᕸ䝠䝹䝈

1,706,440

R-1

䚷᪥ᩘ

䚷ᮇ୰ᖹᆒ✌ാ⋡

䚷ᮇᮎ䝔䝘䞁䝖ᩘ

㉥ᆏ⁀ụ䝍䝽䞊

䚷ᮇᮎ✌ാ⋡

䚷ᮇ
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5-10 ➨11ᮇ ≀௳ูᨭ③

䠄༓䠅

➨10ᮇ ➨11ᮇ ቑῶ ➨10ᮇ ➨11ᮇ ቑῶ ➨10ᮇ ➨11ᮇ ቑῶ ➨10ᮇ䠄ὀ3䠅 ➨11ᮇ䠄ὀ3䠅 ቑῶ

181᪥ 184᪥ 3᪥ 181᪥ 184᪥ 3᪥ 181᪥ 184᪥ 3᪥ 181᪥ 184᪥ 3᪥

92.3% 97.4% 5.1PT 100% 100% 0.0PT 100% 100% 0.0PT 94.9% 95.5% 0.6PT

89.6% 94.2% 4.6PT 100% 100% 0.0PT 100% 100% 0.0PT 92.5% 96.0% 3.5PT

39 41 2 1 1 0 1 1 0 169 115 △ 54

㈤㈚ᴗධ 67,305 71,256 3,951 109,426 109,426 - 646,800 646,800 - 4,586,939 4,417,829 △ 169,109

䛭䛾㈤㈚ᴗධ 590 - △ 590 - - - - - - 334,661 160,306 △ 174,354

67,895 71,256 3,361 109,426 109,426 - 646,800 646,800 - 4,921,600 4,578,136 △ 343,463

䚷 ⟶⌮ጤク㈝ 12,561 12,217 △ 344 3,738 3,738 - - - - 552,872 206,833 △ 346,038

Ỉ㐨ග⇕㈝ 144 105 △ 39 - - - - - - 170,439 118,150 △ 52,288

䚷 බ⛒බㄢ➼䠄ὀ1䠅 7,079 7,228 149 10,967 11,192 224 24,982 49,962 24,979 287,005 235,387 △ 51,617

䚷 ಟ⧋㈝ 1,631 3,052 1,421 - - - - - - 44,438 29,689 △ 14,748

䚷 ᦆᐖಖ㝤ᩱ 307 321 13 457 474 16 - - - 11,740 11,524 △ 216

䚷 ῶ౯ൾ༷㈝䚷① 10,016 10,096 80 13,055 13,055 - - - - 670,287 647,558 △ 22,729

䛭䛾㈝⏝䠄ὀ2䠅 3,843 3,799 △ 43 905 455 △ 450 - - - 141,514 99,110 △ 42,404

35,583 36,821 1,238 29,124 28,916 △ 208 24,982 49,962 24,979 1,878,299 1,348,255 △ 530,043

32,312 34,434 2,122 80,302 80,510 208 621,817 596,838 △ 24,979 3,043,301 3,229,881 186,580

42,328 44,531 2,203 93,357 93,565 208 621,817 596,838 △ 24,979 3,713,588 3,877,439 163,850

ᖺ⟬NOI 85,358 88,336 2,978 188,262 185,605 △ 2,656 1,253,941 1,183,944 △ 69,996 7,490,808 7,691,660 200,851

ྠ䠋ྲྀᚓ౯᱁ 4.1% 4.2% 0.1PT 4.7% 4.6% △ 0.1PT 5.7% 5.4% △ 0.3PT 3.5% 3.6% 0.1PT

19,257 4,240 △ 15,017 - - - - - - 126,362 53,109 △ 73,252

23,070 40,291 17,220 93,357 93,565 208 621,817 596,838 △ 24,979 3,587,226 3,824,330 237,103

භᮏᮌ䝣䜯䞊䝇䝖䝥䝷䝄 භᮏᮌ䝡䝳䞊䝍䝽䞊 䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅

䚷ྲྀᚓ౯᱁

䚷ᮇ

䚷᪥ᩘ

䚷ᮇᮎ✌ാ⋡

䚷ᮇ୰ᖹᆒ✌ാ⋡

䚷NCF䚷③-④

䚷㈨ᮏⓗᨭฟ䚷④

䚷ື⏘㈤㈚ᴗ㈝⏝ྜィ

䚷ື⏘㈤㈚ᴗᦆ┈䚷②

䚷NOI䚷③ 䠄①+②䠅

䚷ື⏘㈤㈚ᴗ┈ྜィ

䚷

䝫䞊䝖䝣䜷䝸䜸ྜィ

211,516,440 䠄┦㈙๓ 212,136,440䠅2,100,000

䚷

4,000,000 21,820,000

䚷≀௳ྡ⛠

䚷ᮇᮎ䝔䝘䞁䝖ᩘ

䚷≀௳␒ྕ R-3 䠯-1R-4
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䜸䝣䜱䝇䛾✌ാ≧ἣ

5-11 ➨11ᮇ ≀௳✌ാ≧ἣ

ఫᏯ䛾✌ാ≧ἣ

㈤㈚㠃✚ୖ10䝔䝘䞁䝖䠄┦㈙ᚋぢ㎸䠅

䠄ὀ1䠅 ㈤㈚㠃✚䛻䛴䛔䛶䛿䚸ྛ䜶䞁䝗䝔䝘䞁䝖䛸䛾㛫䛾㈤㈚ዎ⣙䛻⾲♧䛥䜜䛯ዎ⣙㠃✚䛻䚸ඹ᭷ᣢศྜ➼䜢䛨䛶ィ⟬䛧䛶䛔䜎䛩䚹
䠄ὀ2䠅 ឡ䜾䝸䞊䞁䝠䝹䝈䛾㈤㈚㠃✚䛻䛴䛔䛶䚸ᗜ䚸㥔㌴ሙ䚸ᶵᲔᐊ➼䛾㠃✚䜢㝖䛔䛶⟬ฟ䛧䛶䛔䜎䛩䚹
䠄ὀ3䠅 2013ᖺ10᭶31᪥ゎ⣙ணᐃ䛷䛩䚹
䠄ὀ4䠅 2012ᖺ1᭶31᪥Ⅼ䛾㈤㈚㠃✚䛻䚸➨12ᮇ䛻ணᐃ䛧䛶䛔䜛≀௳┦㈙䛻క䛖␗ື䜢⪃៖䛧䛶䛔䜎䛩䚹

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

70

80

90

100

䠄%䠅

㈤ᩱ༢౯䠄/ᆤ䠅 26,882 27,570 27,247 27,294 27,511 27,386

✌ാ⋡ 96.5% 96.1% 95.6% 94.3% 94.5% 94.5%

2011ᖺ

8᭶
9᭶ 10᭶ 11᭶ 12᭶

2012ᖺ

1᭶

䠄/ᆤ䠅

0

5,000

10,000

15,000

20,000

25,000

70

80

90

100

䠄%䠅

㈤ᩱ༢౯䠄/ᆤ䠅 12,837 12,953 12,935 12,992 12,649 12,635

✌ാ⋡ 97.4% 96.6% 96.7% 97.9% 97.3% 97.3%

2011ᖺ

8᭶
9᭶ 10᭶ 11᭶ 12᭶

2012ᖺ

1᭶

 䠄/ᆤ䠅

䝔䝘䞁䝖ྡ ≀௳ྡ
㈤㈚㠃✚
䠄ὀ1䠅

㠃✚ྜ

᳃䝡䝹ᰴᘧ♫
භᮏᮌ䝠䝹䝈᳃䝍䝽䞊 ᚋᴦ᳃䝡䝹

䜰䞊䜽᳃䝡䝹 ㉥ᆏ⁀ụ䝍䝽䞊
ឡ䜾䝸䞊䞁䝠䝹䝈䚷䠄ὀ2䠅

68,401.32 ੍ 71.5%

⊂❧⾜ᨻἲே㒔ᕷ⏕ᶵᵓ䚷䠄ὀ3䠅 භᮏᮌ䝡䝳䞊䝍䝽䞊 6,344.84 ੍ 6.6%

᳃䝡䝹ὶ㏻䝅䝇䝔䝮ᰴᘧ♫ 䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅 2,565.06 ੍ 2.7%

䝸䞊䝇ᰴᘧ♫ ᚋᴦ᳃䝡䝹 2,544.34 ੍ 2.7%

ఀ⸨ᛅ䝔䜽䝜䝋䝸䝳䞊䝅䝵䞁䝈ᰴᘧ♫ ᚋᴦ᳃䝡䝹 2,116.88 ੍ 2.2%

♫ᅋἲே᪥ᮏປാ⪅ಙ⏝ᇶ㔠༠ ᚋᴦ᳃䝡䝹 1,851.87 ੍ 1.9%

䝃䜲䝪䜴䝈ᰴᘧ♫ ᚋᴦ᳃䝡䝹 1,712.30 ੍ 1.8%

ᰴᘧ♫䜶䝚䞉䝔䜱䞉䝔䜱䞉䝕䞊䝍 ᚋᴦ᳃䝡䝹 1,458.68 ੍ 1.5%

᪥ᮏఫᏯ䝻䞊䞁ᰴᘧ♫ ᚋᴦ᳃䝡䝹 925.94 ੍ 1.0%

⣚䝥䝷䝑䜽䝇ᰴᘧ♫ ᚋᴦ᳃䝡䝹 925.94 ੍ 1.0%

ୖ10䜢༨䜑䜛䜶䞁䝗䝔䝘䞁䝖䛾ྜィ 88,847.17 ੍ 92.8%
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䠄ὀ1䠅 ኚື㔠䛷䛾ㄪ㐩䜢⾜䛳䛶䛚䜚䚸㔠䝇䝽䝑䝥ዎ⣙䛻䜘䜚ᐇ㉁ⓗ䛺ᨭᡶ㔠䜢ᅛᐃ䛧䛶䛔䜎䛩䚹
⾲グ䛾⋡䛿ᅛᐃᚋ䛾⋡䛷䛩䚹

䠄ὀ2䠅 ᮇ୰6䞄᭶ẖ䛻50ⓒ䜢㏉῭䚸㏉῭ᮇ㝈䛻1,750ⓒ䛾㏉῭䜢ணᐃ䛧䛶䛔䜎䛩䚹
䠄ὀ3䠅 ᮇ୰6䞄᭶ẖ䛻62.5ⓒ䜢㏉῭䚸㏉῭ᮇ㝈䛻2,062.5ⓒ䛾㏉῭䜢ணᐃ䛧䛶䛔䜎䛩䚹

5-12 ᭷Ꮚ㈇മ୍ぴ䠄2012ᖺ1᭶31᪥Ⅼ䠅

ᢞ㈨ἲேമⓎ⾜≧ἣ

ධඛ
⋡
䠄ᖺ䠅

ධ᪥ ㏉῭ᮇ㝈 せ

ᰴᘧ♫୕ఫ㖟⾜

ᰴᘧ♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ᰴᘧ♫୕⳻ᮾிUFJ㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ♫

ఫಙク㖟⾜ᰴᘧ♫

ᰴᘧ♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ᰴᘧ♫୕⳻ᮾிUFJ㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ♫

ᰴᘧ♫୕ఫ㖟⾜

ఫಙク㖟⾜ᰴᘧ♫

ᰴᘧ♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

୕⳻㼁㻲Jಙク㖟⾜ᰴᘧ♫

ᰴᘧ♫୕ఫ㖟⾜

ఫಙク㖟⾜ᰴᘧ♫

ᑠィ - - - -

ᰴᘧ♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ᰴᘧ♫୕⳻ᮾிUFJ㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ♫

ఫಙク㖟⾜ᰴᘧ♫

ᰴᘧ♫୕ఫ㖟⾜

ᰴᘧ♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ᰴᘧ♫୕⳻ᮾிUFJ㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ♫

ఫಙク㖟⾜ᰴᘧ♫

ᰴᘧ♫୕ఫ㖟⾜

ᰴᘧ♫᪂⏕㖟⾜

ᰴᘧ♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ᰴᘧ♫୕⳻ᮾிUFJ㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ♫

ఫಙク㖟⾜ᰴᘧ♫

ᰴᘧ♫୕ఫ㖟⾜

▷ᮇ
ධ㔠

↓ᢸಖ
↓ಖド

2012ᖺ

11᭶30᪥

2009ᖺ

11᭶30᪥
2.02%
䠄ὀ1䠅

9,500

㛗ᮇ
ධ㔠

↓ᢸಖ
↓ಖド

1,500
2011ᖺ

3᭶29᪥

5,500 1.18%
2011ᖺ

8᭶31᪥

2012ᖺ

8᭶31᪥

17,000

8,000

5,000

2009ᖺ

11᭶30᪥
2,250 䠄ὀ3䠅

1,750 䠄ὀ2䠅

1,500

ᰴᘧ♫᪥ᮏᨻ⟇ᢞ㈨㖟⾜

2012ᖺ

5᭶31᪥
↓ᢸಖ
↓ಖド

↓ᢸಖ
↓ಖド

↓ᢸಖ
↓ಖド

1.58%
↓ᢸಖ
↓ಖド

↓ᢸಖ
↓ಖド

ධ㔠㢠
䠄ⓒ䠅

1.18%

2012ᖺ

8᭶31᪥

2.16%
䠄ὀ1䠅

↓ᢸಖ
↓ಖド

2011ᖺ

5᭶31᪥
10,000

↓ᢸಖ
↓ಖド

2012ᖺ

3᭶29᪥

2012ᖺ

5᭶31᪥
↓ᢸಖ
↓ಖド

2013ᖺ

11᭶30᪥

1.48%

2008ᖺ

11᭶28᪥

2008ᖺ

9᭶30᪥

2012ᖺ

3᭶27᪥

2012ᖺ

8᭶31᪥

2009ᖺ

8᭶31᪥

2009ᖺ

3᭶27᪥

1.18%

2013ᖺ

11᭶30᪥
↓ᢸಖ
↓ಖド

2009ᖺ

11᭶30᪥

2012ᖺ

5᭶31᪥

2.34%

ᰴᘧ♫⚟ᒸ㖟⾜ 2,000 1.58%
2010ᖺ

11᭶30᪥

ᰴᘧ♫䛒䛚䛮䜙㖟⾜

2.04%

2,000
1.62%
䠄ὀ1䠅

ᰴᘧ♫᪥ᮏᨻ⟇ᢞ㈨㖟⾜

ᰴᘧ♫୕⳻ᮾிUFJ㖟⾜

ධඛ
⋡
䠄ᖺ䠅

ධ᪥ ㏉῭ᮇ㝈 せ

ᰴᘧ♫୕ఫ㖟⾜

ᰴᘧ♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ᰴᘧ♫୕⳻ᮾிUFJ㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ♫

ఫಙク㖟⾜ᰴᘧ♫

㎰ᯘ୰ኸ㔠ᗜ

ᰴᘧ♫᪂⏕㖟⾜

ᰴᘧ♫ศ㖟⾜

ᰴᘧ♫᪂㖟⾜ᮾி

ᰴᘧ♫ᗈᓥ㖟⾜

ᰴᘧ♫୕⳻ᮾிUFJ㖟⾜

ᰴᘧ♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ♫

ᰴᘧ♫୕ఫ㖟⾜

ఫಙク㖟⾜ᰴᘧ♫

ᑠィ - - - -

- - - -

↓ᢸಖ
↓ಖド

1.33%

1.33%

1.68%
↓ᢸಖ
↓ಖド

2013ᖺ

11᭶30᪥

2011ᖺ

11᭶30᪥

2011ᖺ

11᭶30᪥

1.38%

2014ᖺ

8᭶31᪥
ᰴᘧ♫䛒䛚䛮䜙㖟⾜ 2,000 1.38%

2011ᖺ

8᭶31᪥

2010ᖺ

11᭶30᪥

ධ㔠㢠
䠄ⓒ䠅

2,500 1.38%
2011ᖺ

8᭶31᪥

ྜィ 82,000

2,000

3,000

65,000

2011ᖺ

11᭶30᪥
12,500

7,100

3,900
2010ᖺ

11᭶30᪥

1.58%
2013ᖺ

11᭶30᪥
↓ᢸಖ
↓ಖド

2014ᖺ

5᭶31᪥
↓ᢸಖ
↓ಖド

2014ᖺ

5᭶31᪥

2014ᖺ

8᭶31᪥
↓ᢸಖ
↓ಖド

↓ᢸಖ
↓ಖド

↓ᢸಖ
↓ಖド

2014ᖺ

11᭶30᪥

㛗ᮇ
ධ㔠

ᰴᘧ♫⚟ᒸ㖟⾜

㎰ᯘ୰ኸ㔠ᗜ

ᰴᘧ♫䜚䛭䛺㖟⾜

㖭
Ⓨ⾜㢠
䠄ⓒ䠅

⋡
䠄ᖺ䠅

ᡶ㎸ᮇ᪥ ൾ㑏ᮇ᪥

➨1ᅇ↓ᢸಖᢞ㈨ἲேമ 7,000 1.56% 2007ᖺ11᭶29᪥ 2012ᖺ11᭶29᪥

➨2ᅇ↓ᢸಖᢞ㈨ἲேമ 3,000 1.77% 2007ᖺ11᭶29᪥ 2014ᖺ11᭶28᪥

➨3ᅇ↓ᢸಖᢞ㈨ἲேമ 5,000 1.38% 2010ᖺ5᭶27᪥ 2013ᖺ5᭶27᪥

➨4ᅇ↓ᢸಖᢞ㈨ἲேമ 5,000 1.95% 2010ᖺ5᭶27᪥ 2015ᖺ5᭶27᪥

➨5ᅇ↓ᢸಖᢞ㈨ἲேമ 5,000 1.29% 2011ᖺ2᭶25᪥ 2014ᖺ2᭶25᪥

25,000 - - -ྜィ

ᢞ㈨ἲேമ
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᳃䝠䝹䝈䝸䞊䝖 ᮾドREITᣦᩘ

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

1,400,000

2006/11/302007/3/12007/5/302007/8/232007/11/202008/2/222008/5/222008/8/152008/11/132009/2/162009/5/182009/8/112009/11/102010/2/92010/5/122010/8/52010/11/22011/2/2 2011/5/22011/7/292011/10/262012/1/26

䠄ฟᡤ䠅 Bloomberg

ୖሙ 䡚 2012ᖺ1᭶31᪥

ᢞ㈨ཱྀ䛾┦ᑐ䝟䝣䜷䞊䝬䞁䝇䠄ୖሙ 䡚 2012ᖺ1᭶31᪥䠅

䠄ฟᡤ䠅 Bloomberg

5-13 ᢞ㈨ཱྀ౯᱁

䠄ὀ䠅 IPOබເ䞉ฟ౯᱁䜢100䛸䛧䛶⾲♧䛧䛶䛔䜎䛩䚹

ᢞ㈨ཱྀ౯᱁
䠄༓䠅

᳃䝠䝹䝈䝸䞊䝖 ᮾドREITᣦᩘ ᳃䝠䝹䝈䝸䞊䝖䛾ᮾドREITᣦᩘ䛻ᑐ䛩䜛┦ᑐᣦᩘ

09’ 0107’ 0707’ 0106’ 11 08’ 01 08’ 07 10’ 0709’ 07

➨➨➨➨1ᮇᮇᮇᮇ ➨➨➨➨5ᮇᮇᮇᮇ ➨➨➨➨6ᮇᮇᮇᮇ➨➨➨➨4ᮇᮇᮇᮇ➨➨➨➨3ᮇᮇᮇᮇ➨➨➨➨2ᮇᮇᮇᮇ

➨6ᮇᮎ
352,000400

600

800

1,000

1,200

1,400

200

0

බເ䞉ฟ౯᱁
750,000

ึ್
874,000

➨5ᮇᮎ
265,000

➨4ᮇᮎ
465,000

➨3ᮇᮎ
716,000

➨2ᮇᮎ
1,080,000

➨1ᮇᮎ
1,100,000

➨➨➨➨7ᮇᮇᮇᮇ

10’ 01

➨7ᮇᮎ
264,900

➨8ᮇᮎ
177,300

➨➨➨➨8ᮇᮇᮇᮇ

06’ 11

11’ 01

➨➨➨➨9ᮇᮇᮇᮇ

➨9ᮇᮎ
281,000

➨➨➨➨10ᮇᮇᮇᮇ

11’ 07

09’ 0107’ 0707’ 01 08’ 01 08’ 07 10’ 0709’ 07 10’ 01 11’ 01 11’ 07

➨10ᮇᮎ
258,100

ୖሙ᮶᭱㧗್䠄ྲྀᘬ್䠅:
1,460,000䠄2007ᖺ5᭶8᪥䠅
ୖሙ᮶᭱Ᏻ್䠄ྲྀᘬ್䠅:
168,200䠄2010ᖺ8᭶12᪥䠅

➨11ᮇᮎ
252,200

➨➨➨➨11ᮇᮇᮇᮇ

12’ 01

➨➨➨➨1ᮇᮇᮇᮇ ➨➨➨➨5ᮇᮇᮇᮇ ➨➨➨➨6ᮇᮇᮇᮇ➨➨➨➨4ᮇᮇᮇᮇ➨➨➨➨3ᮇᮇᮇᮇ➨➨➨➨2ᮇᮇᮇᮇ ➨➨➨➨7ᮇᮇᮇᮇ ➨➨➨➨8ᮇᮇᮇᮇ ➨➨➨➨9ᮇᮇᮇᮇ ➨➨➨➨10ᮇᮇᮇᮇ ➨➨➨➨11ᮇᮇᮇᮇ

ୖሙ䛛䜙䛾䝟䝣䜷䞊䝬䞁䝇
䠄ୖሙ ᑐ 2012ᖺ1᭶31᪥䠅
᳃䝠䝹䝈䝸䞊䝖䠖 △66.4䠂
ᮾド䝸䞊䝖ᣦᩘ䠖 △53.7䠂

12’ 01
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5-14 ᢞ㈨᪉㔪

䝥䝺䝭䜰䝮≀௳䜢䝁䜰䛸䛧䛯㒔ᕷᆺ䝫䞊䝖䝣䜷䝸䜸䛾ᵓ⠏䜢㔜ど䛧䛯ᢞ㈨

䝥䝺䝭䜰䝮≀௳䜢㔜ど䛧䛯ᢞ㈨

ᮾி㒔ᚰ䠑༊ཬ䜃䛭䛾࿘㎶ᆅ༊䛻ᡤᅾ䛩䜛≀௳䛾୰䛷䜒䚸
䜽䜸䝸䝔䜱䚸つᶍ䚸䝇䝨䝑䜽➼䛛䜙ぢ䛶䚸ᑗ᮶䛻䜟䛯䜚➇தຊ䜢⥔ᣢ䛷䛝䜛
䛂䝥䝺䝭䜰䝮≀௳䛃䜢䛺ᢞ㈨ᑐ㇟䛸䛧䛶ᢞ㈨䜢⾜䛔䜎䛩䚹

䠄ὀ1䠅 ᮾி㒔ᚰ䠑༊ 䠖  ༊䚸༓௦⏣༊䚸୰ኸ༊䚸᪂ᐟ༊ཬ䜃㇂༊
䠄ὀ2䠅 䝇䝸䞊䠝䜶䝸䜰 䠖 ㉥ᆏ䞉භᮏᮌ䜶䝸䜰䚸㟷ᒣ䞉ཎᐟ䜶䝸䜰ཬ䜃㯞ᕸ䞉ᗈᑿ䜶䝸䜰
䠄ὀ3䠅 ⤌ධẚ⋡䛿ྲྀᚓ౯᱁䝧䞊䝇䛷䛩䚹
䠄ὀ4䠅 ᮾிᅪ䠖ᮾி㒔䚸⚄ዉᕝ┴䚸༓ⴥ┴ཬ䜃ᇸ⋢┴
䠄ὀ5䠅 ᆅ᪉せ㒔ᕷ㒊䠖ᮾிᅪ௨እ䛻䛒䜛ᨻ௧ᣦᐃ㒔ᕷཬ䜃䛣䜜䛻‽䛪䜛ᅜせ㒔ᕷ
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�䛂䛂䛂䛂పᅇపᅇపᅇపᅇ䜚䜚䜚䜚≀௳༷≀௳༷≀௳༷≀௳༷䛃䛃䛃䛃ཬཬཬཬ䜃䜃䜃䜃䛂䛂䛂䛂㧗ᅇ㧗ᅇ㧗ᅇ㧗ᅇ䜚䜚䜚䜚≀௳≀௳≀௳≀௳ྲྀᚓྲྀᚓྲྀᚓྲྀᚓ䛃䛃䛃䛃䜢䜢䜢䜢ྠྠྠྠ䛻䛻䛻䛻⾜⾜⾜⾜䛔䛔䛔䛔䚸䚸䚸䚸NOIᅇᅇᅇᅇ䜚䜚䜚䜚䛾䛾䛾䛾ྥୖྥୖྥୖྥୖ䜢䜢䜢䜢ᅗᅗᅗᅗ䜛䜛䜛䜛

�༷ೃ⿵༷ೃ⿵༷ೃ⿵༷ೃ⿵䛿䛿䛿䛿NOIᅇᅇᅇᅇ䜚䜚䜚䜚4.0䠂䠂䠂䠂ᮍ‶ᮍ‶ᮍ‶ᮍ‶䛾䛾䛾䛾≀௳≀௳≀௳≀௳䚹䚹䚹䚹༷౯᱁༷౯᱁༷౯᱁༷౯᱁䛿䛿䛿䛿༷ᦆ༷ᦆ༷ᦆ༷ᦆ䛾䛾䛾䛾ィୖィୖィୖィୖ䜢䜢䜢䜢㑊㑊㑊㑊䛡䜛䛯䜑䛡䜛䛯䜑䛡䜛䛯䜑䛡䜛䛯䜑ཎ๎ཎ๎ཎ๎ཎ๎䛂䛂䛂䛂ᖒ⡙౯㢠ᖒ⡙౯㢠ᖒ⡙౯㢠ᖒ⡙౯㢠௨ୖ௨ୖ௨ୖ௨ୖ䛃䛃䛃䛃

䠄䠄䠄䠄䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䛿䛿䛿䛿⌧Ⅼ⌧Ⅼ⌧Ⅼ⌧Ⅼ䛷䛷䛷䛷పᅇపᅇపᅇపᅇ䜚䛷䜒䜚䛷䜒䜚䛷䜒䜚䛷䜒䚸䚸䚸䚸㛤Ⓨ➼㛤Ⓨ➼㛤Ⓨ➼㛤Ⓨ➼䜢䜢䜢䜢ྵྵྵྵ䜑䛯䜑䛯䜑䛯䜑䛯୰㛗ᮇⓗどⅬ୰㛗ᮇⓗどⅬ୰㛗ᮇⓗどⅬ୰㛗ᮇⓗどⅬ䛷䛷䛷䛷䛾䛾䛾䛾ホ౯ホ౯ホ౯ホ౯䛜䛜䛜䛜ྍ⬟ྍ⬟ྍ⬟ྍ⬟䛺䛺䛺䛺䜿䞊䝇䜿䞊䝇䜿䞊䝇䜿䞊䝇䜒䜒䜒䜒ከከከከ䛔䛔䛔䛔䠅䠅䠅䠅

�ྲྀᚓྲྀᚓྲྀᚓྲྀᚓ≀௳≀௳≀௳≀௳䛿䛿䛿䛿䛂䛂䛂䛂ᚑ᮶ᚑ᮶ᚑ᮶ᚑ᮶䜘䜚䜒䜘䜚䜒䜘䜚䜒䜘䜚䜒㧗ᅇ㧗ᅇ㧗ᅇ㧗ᅇ䜚䜚䜚䜚䛾䛾䛾䛾䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮≀௳≀௳≀௳≀௳䛃䛃䛃䛃ཬཬཬཬ䜃䜃䜃䜃䛂䛂䛂䛂㧗ᅇ㧗ᅇ㧗ᅇ㧗ᅇ䜚䛾䜚䛾䜚䛾䜚䛾䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮≀௳௨እ≀௳௨እ≀௳௨እ≀௳௨እ䛾䛾䛾䛾≀௳≀௳≀௳≀௳䛃䛃䛃䛃䛷䛒䜚䛷䛒䜚䛷䛒䜚䛷䛒䜚䚸䚸䚸䚸

䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮≀௳୰ᚰ≀௳୰ᚰ≀௳୰ᚰ≀௳୰ᚰ䛾䛾䛾䛾⌧ᅾ⌧ᅾ⌧ᅾ⌧ᅾ䛾䛾䛾䛾䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䛾䛾䛾䛾䜲䝯䞊䝆䜲䝯䞊䝆䜲䝯䞊䝆䜲䝯䞊䝆䜢䜢䜢䜢⥔ᣢ⥔ᣢ⥔ᣢ⥔ᣢ䛩䜛䛩䜛䛩䜛䛩䜛

5-15 ᪂㐠⏝᪉㔪䠄2010ᖺ9᭶⟇ᐃ䠅䛾ᴫせ

ᇶᮏ᪉㔪ᇶᮏ᪉㔪ᇶᮏ᪉㔪ᇶᮏ᪉㔪䠖䛂䠖䛂䠖䛂䠖䛂㓄ᙜ㔜ど㓄ᙜ㔜ど㓄ᙜ㔜ど㓄ᙜ㔜ど䛾䛾䛾䛾㐠⏝㐠⏝㐠⏝㐠⏝䛃䛃䛃䛃 䛊䛊䛊䛊୰ᮇ┠ᶆ୰ᮇ┠ᶆ୰ᮇ┠ᶆ୰ᮇ┠ᶆ䛋䛋䛋䛋 ศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠䠖䠖䠖䠖10,000/ཱཱཱྀྀྀ 䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸NOIᅇᅇᅇᅇ䜚䜚䜚䜚䠖䠖䠖䠖4.5䠂䠂䠂䠂

⟇⟇⟇⟇①①①①䠖䠖䠖䠖≀௳ධ᭰≀௳ධ᭰≀௳ධ᭰≀௳ධ᭰䠄䠄䠄䠄䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䛸䛾䛸䛾䛸䛾䛸䛾≀௳┦㈙≀௳┦㈙≀௳┦㈙≀௳┦㈙䠅䠅䠅䠅

⟇⟇⟇⟇②②②②䠖䠖䠖䠖ධධධධ䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖ᢚไᢚไᢚไᢚไ

�≀௳ධ᭰≀௳ධ᭰≀௳ධ᭰≀௳ධ᭰䛻䛻䛻䛻䛂䛂䛂䛂㚷ᐃホ౯㚷ᐃホ౯㚷ᐃホ౯㚷ᐃホ౯䜢䜢䜢䜢ୖᅇୖᅇୖᅇୖᅇ䜛䜛䜛䜛౯᱁౯᱁౯᱁౯᱁䛷䛾䛷䛾䛷䛾䛷䛾༷༷༷༷䛃䛃䛃䛃ཬཬཬཬ䜃䜃䜃䜃䛂䛂䛂䛂㚷ᐃホ౯㚷ᐃホ౯㚷ᐃホ౯㚷ᐃホ౯䜢䜢䜢䜢ୗᅇୗᅇୗᅇୗᅇ䜛䜛䜛䜛౯᱁౯᱁౯᱁౯᱁䛷䛾䛷䛾䛷䛾䛷䛾ྲྀᚓྲྀᚓྲྀᚓྲྀᚓ䛃䛃䛃䛃䜢䜢䜢䜢⾜⾜⾜⾜䛖䛣䛸䛻䜘䜚䛖䛣䛸䛻䜘䜚䛖䛣䛸䛻䜘䜚䛖䛣䛸䛻䜘䜚䚸䚸䚸䚸

౯౯౯౯䝧䞊䝇䝧䞊䝇䝧䞊䝇䝧䞊䝇LTV䠄䠄䠄䠄㚷ᐃ㚷ᐃ㚷ᐃ㚷ᐃホ౯㢠ホ౯㢠ホ౯㢠ホ౯㢠䝧䞊䝇䝧䞊䝇䝧䞊䝇䝧䞊䝇LTV䠅䠅䠅䠅䜢䜢䜢䜢పୗపୗపୗపୗ䛥䛫䛶䛥䛫䛶䛥䛫䛶䛥䛫䛶䚸䚸䚸䚸ධධධධ䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖䛾䛾䛾䛾పῶపῶపῶపῶ䜢䜢䜢䜢ᅗᅗᅗᅗ䜛䜛䜛䜛

�ᢞ㈨ἲேമᢞ㈨ἲேമᢞ㈨ἲேമᢞ㈨ἲேമ䛾䛾䛾䛾ά⏝ά⏝ά⏝ά⏝䚸䚸䚸䚸ྲྀᘬ㔠⼥ᶵ㛵ྲྀᘬ㔠⼥ᶵ㛵ྲྀᘬ㔠⼥ᶵ㛵ྲྀᘬ㔠⼥ᶵ㛵䛾䛾䛾䛾〈㔝〈㔝〈㔝〈㔝䛾䛾䛾䛾ᣑ➼ᣑ➼ᣑ➼ᣑ➼䛻䜘䛻䜘䛻䜘䛻䜘䜚䜚䜚䜚ධධධධ䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖䛾䛾䛾䛾పῶపῶపῶపῶ䜢䜢䜢䜢ᅗᅗᅗᅗ䜛䜛䜛䜛

⟇⟇⟇⟇③③③③䠖䠖䠖䠖䛭䛾䛭䛾䛭䛾䛭䛾䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖పῶపῶపῶపῶ

�㐠⏝ሗ㓘㐠⏝ሗ㓘㐠⏝ሗ㓘㐠⏝ሗ㓘䛾䛾䛾䛾పῶపῶపῶపῶ䠄䠄䠄䠄ሗ㓘య⣔ሗ㓘య⣔ሗ㓘య⣔ሗ㓘య⣔䜢䜢䜢䜢䛂䛂䛂䛂㈨⏘⥲㢠㈨⏘⥲㢠㈨⏘⥲㢠㈨⏘⥲㢠䛃䛃䛃䛃㐃ື㐃ື㐃ື㐃ື䛛䜙䛛䜙䛛䜙䛛䜙䛂䛂䛂䛂㚷ᐃホ౯㢠㚷ᐃホ౯㢠㚷ᐃホ౯㢠㚷ᐃホ౯㢠䠇䠇䠇䠇ศ㓄┈ศ㓄┈ศ㓄┈ศ㓄┈䛃䛃䛃䛃㐃ື㐃ື㐃ື㐃ື䛻䛻䛻䛻ኚ᭦ኚ᭦ኚ᭦ኚ᭦䠅䠅䠅䠅

�ᘓ≀⟶⌮ᘓ≀⟶⌮ᘓ≀⟶⌮ᘓ≀⟶⌮䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖䚸䚸䚸䚸㐠⏝ㅖ㐠⏝ㅖ㐠⏝ㅖ㐠⏝ㅖ䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖䛾䛾䛾䛾పῶపῶపῶపῶ

⟇⟇⟇⟇④④④④䠖䠖䠖䠖䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䛾䛾䛾䛾᭷ຠά⏝᭷ຠά⏝᭷ຠά⏝᭷ຠά⏝

�᪂㐠⏝᪉㔪᥎㐍᪂㐠⏝᪉㔪᥎㐍᪂㐠⏝᪉㔪᥎㐍᪂㐠⏝᪉㔪᥎㐍䛾䛯䜑䛻䛾䛯䜑䛻䛾䛯䜑䛻䛾䛯䜑䛻䚸䛂䚸䛂䚸䛂䚸䛂≀௳┦㈙≀௳┦㈙≀௳┦㈙≀௳┦㈙䛃䛃䛃䛃䜔䜔䜔䜔䛂䛂䛂䛂≀௳≀௳≀௳≀௳䛾䛾䛾䛾┈Ᏻᐃ┈Ᏻᐃ┈Ᏻᐃ┈Ᏻᐃ䛾䛯䜑䛾䛾䛯䜑䛾䛾䛯䜑䛾䛾䛯䜑䛾䝬䝇䝍䞊䝸䞊䝇䝬䝇䝍䞊䝸䞊䝇䝬䝇䝍䞊䝸䞊䝇䝬䝇䝍䞊䝸䞊䝇䛃䛃䛃䛃➼➼➼➼䛾䛾䛾䛾༠ຊ༠ຊ༠ຊ༠ຊ䜢䜢䜢䜢ᚓᚓᚓᚓ䜛䜛䜛䜛

䛂䛂䛂䛂䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸NOIᅇᅇᅇᅇ䜚䜚䜚䜚┠ᶆ┠ᶆ┠ᶆ┠ᶆ䛃䛃䛃䛃䛸䛸䛸䛸
䛂䛂䛂䛂ศ㓄㔠┠ᶆศ㓄㔠┠ᶆศ㓄㔠┠ᶆศ㓄㔠┠ᶆ䛃䛃䛃䛃䛾䛾䛾䛾㐃ືᛶ㐃ືᛶ㐃ືᛶ㐃ືᛶ䛻䛴䛔䛶䛻䛴䛔䛶䛻䛴䛔䛶䛻䛴䛔䛶

➨12ᮇணᨭ䜢䝧䞊䝇䛻䛧䛯⡆᫆
ヨ⟬䛷䛿䚸䝫䞊䝖䝣䜷䝸䜸NOIᅇ䜚䛜
4.2䠂⛬ᗘ䛻䛺䜛䛸ศ㓄㔠䠄ື⏘➼
༷┈㝖䛟䠅䛜10,000/ཱྀ䜢㉸䛘䜎
䛩䚹ᚑ䛳䛶䚸⌧Ⅼ䛷䛿୧┠ᶆ䛾㐃ື
ᛶ䛜ᚲ䛪䛧䜒㧗䛔ヂ䛷䛿䛒䜚䜎䛫䜣䛜䚸
ᘬ䛝⥆䛝୧┠ᶆ䛿⌧≧⥔ᣢ䛧䜎䛩䚹
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5-16 䝫䞊䝖䝣䜷䝸䜸䝬䝑䝥
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− -

MORI䡼䢘䡬 䢈䡧䢖䡹䢀䡼䢘䡬 䢈䢛䢓䡷䢚 䢈䡧䢖䡹䢀䡼䢘䡬
䢈䡧䢖䡹䢀䡿䢓䡹
䡮䡬䡹䢀

O-0 O-1 O-4 O-6 R-3 R-4 S-1

ᮾி㒔
 ༊භᮏᮌ

ᮾி㒔
 ༊㉥ᆏ

ᮾி㒔
ᩥி༊ᚋᴦ

ᮾி㒔
 ༊㉥ᆏ

ᮾி㒔
 ༊䝜㛛

ᮾி㒔
㇂༊⚄ᐑ๓

2003ᖺ4᭶ 1986ᖺ3᭶ 2000ᖺ3᭶ 2000ᖺ9᭶ 2001ᖺ7᭶ 2001ᖺ10᭶ 2001ᖺ7᭶ −
2005ᖺつᶍ䢔䢂䡩䡬䡭䢕

9ᖺ1ࣨ᭶ 26ᖺ1ࣨ᭶ 12ᖺ1ࣨ᭶ 11ᖺ7ࣨ᭶ 10ᖺ9ࣨ᭶ 10ᖺ6ࣨ᭶ 10ᖺ9ࣨ᭶ −

ᆅୖ54㝵

ᆅୗ6㝵

ᆅୖ37㝵

ᆅୗ4㝵

ᆅୖ19㝵

ᆅୗ6㝵

ᆅୖ25㝵

ᆅୗ2㝵

ᆅୖ42㝵

ᆅୗ2㝵

ᆅୖ43㝵

ᆅୗ4㝵

ᆅୖ2㝵

ᆅୗ1㝵

ᆅୖ29㝵

ᆅୗ4㝵

ᆅୖ6㝵

ᆅୗ1㝵
−

⣙442,150䟝 ⣙177,486䟝 ⣙46,154䟝 ⣙46,971䟝 ⣙85,266䟝 ⣙60,815䟝 ⣙2,083䟝 −

ᅵᆅᅵᆅᅵᆅᅵᆅ
(ᣢศᣢศᣢศᣢศ)

ඹ

(⣙3.7%)

ඹ

(⣙10.9%)


ඹ

(⣙56.4%)

ඹ

(⣙47%)

ඹ

(46䠂)

ᡤ

(100%)

ᘓ≀ᘓ≀ᘓ≀ᘓ≀
(ᣢศᣢศᣢศᣢศ)

༊

(⣙2.8%)

༊

(⣙15.6%)

༊

(⣙57.9%)

༊

(⣙65.5%)

༊

(⣙46.4%䠅

ඹ

(46䠂)
−

0.29% 0.38% 0.42% 2.15% 1.66% 0.99% 9.84% 1.16% 1.72% 3.53% 3.53% −

ไ ― ไ ไ ไ ไ − ච㟈 ච㟈 − − −

25,490 58,970 27,200 43,930 2,100 4,000 21,820

100% 100% 89.3% 100% 97.4% 100% 100%

䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸䝫䞊䝖䝣䜷䝸䜸PML

0.71%

ᆅୖ20㝵

ᆅୗ1㝵
㝵ᩘ㝵ᩘ㝵ᩘ㝵ᩘ

ఫᏯఫᏯఫᏯఫᏯ

䝷䝣䜷䞊䝺
ཎᐟ
䠄ᗏᆅ䠅

භᮏᮌ
䝡䝳䞊䝍䝽䞊

䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䠄䠄䠄䠄୍㒊ఫᏯ୍㒊ఫᏯ୍㒊ఫᏯ୍㒊ఫᏯ䠅䠅䠅䠅 ၟᴗタၟᴗタၟᴗタၟᴗタ

O-7

ឡ䜾䝸䞊䞁䝠䝹䝈
㉥ᆏ⁀ụ䝍䝽䞊

✌ാ⋡✌ാ⋡✌ാ⋡✌ാ⋡䠄䠄䠄䠄ὀὀὀὀ2䠅䠅䠅䠅

ྲྀᚓ౯᱁ྲྀᚓ౯᱁ྲྀᚓ౯᱁ྲྀᚓ౯᱁䠄䠄䠄䠄ὀὀὀὀ2䠅䠅䠅䠅
䠄䠄䠄䠄ⓒⓒⓒⓒ䠅䠅䠅䠅

1,706

100%

25,600

100%

ᖹᆒ⠏ᖺᩘᖹᆒ⠏ᖺᩘᖹᆒ⠏ᖺᩘᖹᆒ⠏ᖺᩘ㸦㸦㸦㸦ὀὀὀὀ3㸧㸧㸧㸧

15.96ᖺᖺᖺᖺ

ྲྀᚓ౯᱁ྜィྲྀᚓ౯᱁ྜィྲྀᚓ౯᱁ྜィྲྀᚓ౯᱁ྜィ

210,816ⓒⓒⓒⓒ

యᘏᗋ㠃✚యᘏᗋ㠃✚యᘏᗋ㠃✚యᘏᗋ㠃✚ ⣙54,006䟝 ⣙22,906䟝

ච㟈ච㟈ච㟈ච㟈䞉䞉䞉䞉ไไไไ

ᡤ᭷ᡤ᭷ᡤ᭷ᡤ᭷
ᙧែᙧែᙧែᙧែ
䠄䠄䠄䠄ὀὀὀὀ1䠅䠅䠅䠅

ඹ

(⣙3.9%)

༊

(⣙3.2%)

PML

ඹ

(⣙17.5%)

ඹ

(⣙20.0%)

⠏ᖺᩘ⠏ᖺᩘ⠏ᖺᩘ⠏ᖺᩘ 9ᖺ11ࣨ᭶ 18ᖺ6ࣨ᭶

❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶ 2002ᖺ5᭶ 1993ᖺ10᭶

༊ศ༊ศ༊ศ༊ศ

≀௳ྡ≀௳ྡ≀௳ྡ≀௳ྡ
䜰䞊䜽᳃䝡䝹

භᮏᮌ䝠䝹䝈
᳃䝍䝽䞊

䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮

䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹

ᚋᴦ᳃䝡䝹

R-1

භᮏᮌ
䝣䜯䞊䝇䝖
䝥䝷䝄

ඖ㯞ᕸ䝠䝹䝈

ᡤᅾᆅᡤᅾᆅᡤᅾᆅᡤᅾᆅ
ᮾி㒔

 ༊ඖ㯞ᕸ
ᮾி㒔

 ༊භᮏᮌ

┿┿┿┿

ᮾி㒔
 ༊ឡ

䝥䝺䝭䜰䝮 䝥䝺䝭䜰䝮 䝥䝺䝭䜰䝮 䝥䝺䝭䜰䝮 䝥䝺䝭䜰䝮 䝥䝺䝭䜰䝮 䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮

5-17 䝫䞊䝖䝣䜷䝸䜸୍ぴ䠄2012ᖺ5᭶1᪥Ⅼぢ㎸䠅

ᖺᖺᖺᖺ

䠄ὀ2䠅 䛂ྲྀᚓ౯᱁䛃ཬ䜃䛂✌ാ⋡䛃䛻䛴䛔䛶䛿䚸ឡ䜾䝸䞊䞁䝠䝹䝈䜢㝖䛝䚸2012ᖺ1᭶31᪥Ⅼ䛾ᩘ್䜢グ㍕䛧䛶䛔䜎䛩䚹

䠄ὀ3䠅 䛂ᖹᆒ⠏ᖺᩘ䛃䛾⟬ฟ䛻䛚䛔䛶䚸ឡ䜾䝸䞊䞁䝠䝹䝈䛿䚸❹ᕤᖺ᭶᪥䜢2001ᖺ7᭶30᪥䛸䛧䛶䚸⟬ฟ䛧䛶䛔䜎䛩䚹

䠄ὀ1䠅 䛂ᡤ᭷ᙧែ䛃䛿䚸ᮏᢞ㈨ἲேཪ䛿ಙクཷク⪅䛜ಖ᭷䛩䜛ᶒ䛾✀㢮䜢グ㍕䛧䛶䛔䜎䛩䚹䛺䛚䚸䛂ᡤ䛃䛿ᡤ᭷ᶒ䚸䛂ඹ䛃䛿䚸

ඹ᭷ᣢศ䛾ᡤ᭷ᶒ䚸䛂༊䛃䛿༊ศᡤ᭷ᘓ≀䛾ᑓ᭷㒊ศ䛾ᡤ᭷ᶒ䠄༊ศᡤ᭷ᶒ䠅䚸䛂䛃䛿ᆅᶒ䜢♧䛧䛶䛔䜎䛩䚹䜎䛯䚸

ឡ䜾䝸䞊䞁䝠䝹䝈䛾ᅵᆅ䛻䛿䚸ᆅᶒཬ䜃ᆅᙺᶒ䛾‽ඹ᭷ᣢศ䜢ྵ䜏䜎䛩䚹


