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397,825 241,675 67,225,000 52,112,500

44,575 83,726                                     - 454,440
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600,000 -

- ▲ 10,325,382

▲ 1,814 ▲ 2,522

▲ 111,128 ▲ 46,306

- ▲ 445

- 454,440

▲ 1,089,193 ▲ 787,420

395,873 569,844

7

2009 8 1

2010 1 31

8

2010 2 1

2010 7 31

7-7
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7 8 7 8 7 8 7 8 7 8

- 131 131 184 181 ▲ 3 184 181 ▲ 3 - 131 131 184 181 ▲ 3

- 100.0% 100.0PT 100.0% 100.0% 0.0PT 88.6% 81.6% ▲ 7.0PT - 100.0% 100.0PT 96.0% 98.7% 2.7PT

- 100.0% 100.0PT 100.0% 100.0% 0.0PT 88.6% 85.1% ▲ 3.5PT - 100.0% 100.0PT 95.3% 99.1% 3.8PT

- 1 1 1 1 0 10 9 ▲ 1 - 1 1 40 46 6

- 107 107 148 148 0 338 296 ▲ 41 - 54 54 950 969 18

- - - - - - 22 17 ▲ 4 - - - 127 116 ▲ 11

- 107 107 148 148 0 360 314 ▲ 46 - 54 54 1,077 1,085 7

- 0 0 1 1 0 63 59 ▲ 3 - 0 0 161 160 ▲ 0

- - - - - - 8 6 ▲ 1 - - - 50 46 ▲ 4

1 - - - 8 8 0 16 16 0 - - - 69 70 1

- - - 0 0 ▲ 0 2 1 ▲ 0 - - - 9 11 1

- 0 0 0 0 ▲ 0 0 0 ▲ 0 - 0 0 2 2 ▲ 0

① - 22 22 12 12 0 46 46 0 - 7 7 117 118 0

2
- 0 0 0 0 0 1 1 0 - 0 0 35 33 ▲ 1

- 23 23 22 22 0 137 132 ▲ 5 - 7 7 447 443 ▲ 4

- 84 84 126 126 0 222 181 ▲ 40 - 46 46 629 641 11

- 106 106 138 138 ▲ 0 268 228 ▲ 40 - 54 54 747 759 12

NOI - 297 297 274 278 4 533 460 ▲ 73 - 150 150 1,483 1,532 49

- 4.4% - 4.2% 4.2% 0.0PT 2.4% 2.1% ▲ 0.3PT - 4.4% - 4.1% 4.2% 0.1PT

- - - - - 0 0 1 0 - - - 4 0 ▲ 4

- 106 106 138 137 ▲ 0 268 227 ▲ 41 - 54 54 742 759 16

O-2

36,50022,000

Ⅱ

3,400

O-1-1 O-1-2 O-1-3O-0

6,810

Ⅰ

6,600

NCF ③-④

②

NOI  +

④

7-8 8 ①

( 1) 7 8 6
8 Ⅱ

131 280 / 4.1 Ⅱ 142 /
4.2

( 2)
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7-9 8 ②

7 8 7 8 7 8 7 8

184 181 ▲ 3 184 181 ▲ 3 184 181 ▲ 3 184 181 ▲ 3

84.0% 84.0% 0.0PT 88.6% 91.9% 3.3PT 100.0% 100.0% 0.0PT 98.1% 89.7% ▲ 8.4PT

85.8% 84.0% ▲ 1.8PT 90.1% 90.6% 0.5PT 100.0% 100.0% 0.0PT 99.7% 95.3% ▲ 4.4PT

13 13 0 14 13 ▲ 1 1 1 0 12 11 ▲ 1

540 492 ▲ 47 862 794 ▲ 67 421 421 0 652 607 ▲ 45

61 55 ▲ 5 109 94 ▲ 15 9 9 0 134 100 ▲ 34

601 548 ▲ 53 971 888 ▲ 83 430 430 0 787 707 ▲ 79

65 72 6 79 88 9 65 65 0 98 95 ▲ 3

26 26 0 75 70 ▲ 5 - - - 35 25 ▲ 9

1 43 44 0 34 34 ▲ 0 22 23 0 31 31 0

0 - ▲ 0 14 7 ▲ 7 - - - 3 3 0

2 1 ▲ 0 2 2 ▲ 0 0 0 0 2 1 ▲ 0

① 66 65 ▲ 1 125 126 0 35 34 ▲ 0 135 135 0

2
1 1 ▲ 0 75 76 1 0 1 0 0 0 0

205 211 5 407 405 ▲ 2 124 125 1 307 294 ▲ 12

396 337 ▲ 58 563 483 ▲ 80 305 304 ▲ 1 480 412 ▲ 67

462 402 ▲ 60 689 609 ▲ 79 340 339 ▲ 1 615 548 ▲ 67

NOI 918 811 ▲ 106 1,366 1,228 ▲ 138 676 684 8 1,221 1,105 ▲ 115

4.4% 3.9% ▲ 0.5PT 5.0% 4.5% ▲ 0.5PT 5.3% 5.4% 0.1PT 3.3% 3.0% ▲ 0.3PT

3 0 ▲ 3 61 4 ▲ 57 1 - ▲ 1 4 2 ▲ 1

459 402 ▲ 57 627 605 ▲ 21 339 339 ▲ 0 611 545 ▲ 65

O-3 O-4 O-5

12,72027,200

35

21,000

O-6

37,200

②

NOI  +

④

NCF ③-④

( 1) 7 8 6

( 2)
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7-10 8 ③

7 8 7 8 7 8 7 8 7 8

184 181 ▲ 3 184 181 ▲ 3 184 181 ▲ 3 184 181 ▲ 3 184 181 ▲ 3

95.2% 94.1% ▲ 1.1PT 78.3% 92.9% 14.6PT 85.8% 72.2% ▲ 13.6PT 100.0% 100.0% 0.0PT 92.6% 92.8% 0.2PT

92.8% 93.1% 0.3PT 78.1% 79.6% 1.5PT 85.5% 78.8% ▲ 6.7PT 100.0% 100.0% 0.0PT 92.7% 92.7% 0.0PT

104 106 2 32 35 3 36 30 ▲ 6 1 1 0 264 268 4

743 724 ▲ 18 144 130 ▲ 14 72 66 ▲ 6 109 109 0 4,983 4,922 ▲ 60

62 63 0 9 8 ▲ 1 - - - - - - 537 465 ▲ 71

805 787 ▲ 18 154 138 ▲ 15 72 66 ▲ 6 109 109 0 5,520 5,388 ▲ 132

181 181 ▲ 0 37 43 6 12 11 ▲ 1 3 3 0 770 784 14

5 4 ▲ 0 8 9 0 0 0 0 - - - 210 189 ▲ 21

1 42 41 ▲ 0 9 9 0 6 6 0 10 10 0 294 297 3

56 52 ▲ 3 7 14 7 3 4 1 - - - 97 96 ▲ 1

3 2 ▲ 0 0 0 ▲ 0 0 0 ▲ 0 0 0 ▲ 0 16 14 ▲ 2

① 123 123 0 32 32 0 9 9 0 13 13 ▲ 0 716 747 30

2
42 41 ▲ 0             7             7 ▲ 0 3 3 0 0 0 0 171 169 ▲ 1

454 449 ▲ 5 104 118 14 36 36 0 28 28 0 2,277 2,299 22

351 338 ▲ 12 50 20 ▲ 29 36 29 ▲ 6 80 80 ▲ 0 3,243 3,088 ▲ 155

474 462 ▲ 12 83 53 ▲ 29 45 39 ▲ 6 93 93 ▲ 0 3,960 3,835 ▲ 124

NOI 941 932 ▲ 8 164 107 ▲ 56 90 79 ▲ 11 186 189 2 7,855 7,858 2

3.5% 3.4% ▲ 0.1PT 3.1% 2.0% ▲ 1.1PT 4.3% 3.8% ▲ 0.5PT 4.7% 4.7% 0.0PT 3.9% 3.7% ▲ 0.2PT

9 8 ▲ 1 6 5 ▲ 0 14 21 6 - - - 106 44 ▲ 62

464 454 ▲ 10 76 47 ▲ 28 31 18 ▲ 13 93 93 ▲ 0 3,853 3,790 ▲ 62NCF ③-④

27,034 5,300

④

②

NOI  +

211,864

R-1 R-2 R-3

2,100 4,000

R-4

( 1) 7 8 6

( 2)
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7-11

( 1)

( 2) 80
( 3) 4 75 5 25
( 4) Ⅱ 7 2010 3 23 2010 1 31

① ② DCF
DCF

O-0 6,810 6,864 - - - - 7,400 3.8% 7,410 3.8% 3.5% 4.0% 10 0.1 546

Ⅰ
O-1-1 6,600 6,511 8,470 3.8% 7,890 3.7% 7,330 3.8% 7,340 3.8% 3.7% 4.2% 10 0.1 829

O-1-2 22,000 21,947 17,100 3.6% 15,100 3.7% 13,700 3.8% 12,800 3.8% 3.7% 4.2% ▲ 900 ▲ 6.6 ▲ 9,147

Ⅱ
O-1-3 3,400 3,431 - - - - 3,710 3.8% 3,710 3.8% 3.6% 4.1% 0 0.0 279

O-2 36,500 35,904 39,900 3.9% 37,500 3.9% 35,100 3.9% 33,500 3.9% 3.7% 4.2% ▲ 1,600 ▲ 4.6 ▲ 2,404

O-3 21,000 20,393 25,700 4.2% 24,100 4.3% 22,500 4.3% 21,200 4.3% 4.0% 4.5% ▲ 1,300 ▲ 5.8 807

( 2)
O-4 27,200 26,408 34,160 4.5% 32,000 4.6% 29,920 4.6% 27,600 4.7% 4.3% 5.0% ▲ 2,320 ▲ 7.8 1,192

35 O-5 12,720 12,553 13,800 4.4% 12,800 4.5% 11,700 4.5% 11,000 4.5% 4.2% 4.7% ▲ 700 ▲ 6.0 ▲ 1,553

O-6 37,200 36,942 33,500 3.9% 31,300 3.9% 29,600 3.9% 26,600 3.9% 3.6% 4.1% ▲ 3,000 ▲ 10.1 ▲ 10,342

173,430 170,957 172,630 - 160,690 - 160,960 - 151,160 - - - ▲ 9,800 ▲ 6.1 ▲ 19,797

R-1 27,034 26,583 26,100 4.6% 23,900 4.7% 22,800 4.7% 22,000 4.7% 4.3% 4.9% ▲ 800 ▲ 3.5 ▲ 4,583

R-2 5,300 5,199 4,640 4.8% 4,350 4.9% 4,110 4.9% 3,830 4.9% 4.7% 5.1% ▲ 280 ▲ 6.8 ▲ 1,369

R-3 2,100 2,196 2,070 5.1% 1,960 5.2% 1,950 5.2% 1,880 5.2% 5.0% 5.4% ▲ 70 ▲ 3.6 ▲ 316

R-4 4,000 3,966 3,610 5.1% 3,600 5.2% 3,280 5.3% 3,180 5.3% 5.1% 5.5% ▲ 100 ▲ 3.0 ▲ 786

38,434 37,946 36,420 - 33,810 - 32,140 - 30,890 - - - ▲ 1,250 ▲ 3.9 ▲ 7,056

211,864 208,903 209,050 - 194,500 - 193,100 - 182,050 - - - ▲ 11,050 ▲ 5.7 ▲ 26,853

② ① ②/① 1

%

5

(2009 1 31 )

②-

6

(2009 7 31 )

8

(2010 7 31 )

7

(2010 1 31 )

3

4

4
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0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

70

80

90

100

%

/ 34,145 33,483 33,466 32,979 32,757 32,336

% 92.6 93.3 93.3 93.3 92.0 92.0

2010

2 3 4 5 6 7

/

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

70

80

90

100

%

/ 19,381 19,202 19,076 18,789 18,672 18,666

% 90.1 88.9 90.4 91.5 95.2 93.2

2010

2 3 4 5 6 7

/

7-12 8

10

2010 7 31

P43

m2 %

9,821.62 9.9

Ⅰ Ⅱ) 6,721.16 6.8

35
6,720.34 6.8

6,344.84 6.4

 2,733.49 2.8

) 2,673.21 2.7

2,635.02 2.7

2,384.61 2.4

2,245.06 2.3

2,116.88 2.1

10 44,396.23 44.8
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1

2 6 50 1,750
3 6 62.5 2,062.5

7-13 2010 7 31

1 7,000 1.56% 2007 11 29 2012 11 29

2 3,000 1.77% 2007 11 29 2014 11 28

3 5,000 1.38% 2010 5 27 2013 5 27

4 5,000 1.95% 2010 5 27 2015 5 27

20,000 - - -

J

J

J

- - - -

UFJ

UFJ

UFJ

UFJ

UFJ

UFJ

UFJ

UFJ

UFJ

UFJ

UFJ

3,010

8,000

8,510

2010

11 30

2009

8 31

2010

11 30

2010

8 31

2010

3 29

2011

3 29

1.38%
1

2007

11 30

5,000
1.23%

1

2008

3 28

5,000
2007

11 30
1.35%

1

5,500 1.21%

1.21%

2011

2 28

2,000 1.62%
1

2008

9 30

2012

8 31

1.96%
1

1.49%

2008

11 28

2011

5 31
5,000

2008

9 30

2012

5 31
5,000 2.16%

1

2008

11 28

2011

8 31
1.50%

1

10,000

5,000

17,000

UFJ

UFJ

UFJ

UFJ

- - - -

- - - -

80,337

2.04%
2009

3 27

2012

3 27

88,847

J

9,500

3,000
2009

11 30

2011

11 30

1.41%
2009

11 30

1,500 1.61%
2009

8 31

2,000

2012

8 31

2011

11 30

1,900 2

8,000 1.51%
2009

11 30

2012

5 31

2,437.5 3 2.34%
2009

11 30

2013

11 29

2.02%
1

2009

11 30

2012

11 30

1.41%
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20

40

60

80

100

120

140

160

180

200

2006/11/29 2007/4/6 2007/8/8 2007/12/14 2008/4/28 2008/9/3 2009/1/19 2009/5/29 2009/10/6 2010/2/17 2010/6/28

REIT

  2010 7 31

 -76.4%

REIT  -49.9%

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

1,400,000

2006/11/30 2007/3/1 2007/5/30 2007/8/23 2007/11/20 2008/2/22 2008/5/22 2008/8/15 2008/11/13 2009/2/16 2009/5/18 2009/8/11 2009/11/10 2010/2/9 2010/5/12

Bloomberg

2010 7 31

2010 7 31

Bloomberg

7-14

IPO 100

REIT REIT

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

1 5 6432

6
352,000

400

600

800

1,000

1,200

1,400

200

0

750,000

874,000

5
265,000

4
465,000

3
716,000

2
1,080,000

1
1,100,000

:
1,460,000 2007 5 8

:
174,000 2010 5 26

7

10’ 01

7
264,900

2010 7 31
-76.4
-49.9

8
177,300

8

1 5 6432 7 8

09’ 0107’ 0707’ 0106’ 11 08’ 01 08’ 07 10’ 0709’ 07 10’ 01
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7-15

※
※

※
※
※
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7-16
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7-17 2010 9 15

- -

Ⅰ Ⅱ

O-0 O-1-1 O-1-2 O-1-3 O-2 O-3 O-4 O-6 R-2 R-3 R-4 S-1

2003 4 2001 10 1993 10 2000 3 2000 8
2002

9
2001 1 ―

7 5 8 10 16 10 10 5 10 0 8 0 9 7 ―

54

6

15

2

20

4

19

6

25

2

29

3

6

1

5

1

11

2
―

442,150 29,111 45,753 46,154 46,971 9,125 ―

( ) ( 0.9%) ( 1.3%) ( 2.6%) ( 0.6%) (100%) (46%) ( 35.5%) (100%) ( 47%) (46 ) (100%)

( ) ( 0.7%) ( 1.9%) ( 3.8%) ( 0.9%) (100%) (46%) ( 57.9%) (35.4%) (100%) ( 46.4% (46 )
―

0.29% 1.29% 2.07% 0.42% 2.15% 1.16% 1.72% 5.78% 1.60% 3.53% 3.53% ―

― ― ―

6,810 6,600 22,000 3,400 36,500 21,000 27,200 37,200 5,300 2,100 4,000 21,820

100% 100% 81.6% 100% 98.7% 84.0% 91.9% 89.7% 92.9% 72.2% 100% ―

R-1

PML  0.82% 13
※

 211,900

1986 3 2005
2002 5 1993 10

24 5 8 4 16 10

37 4 20 1

177,486 54,006 22,906

― ―

( 37.3%)

( 42.6%)

PML 0.38%

8

17,970

94.1%


