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ᐇ⦼

➨8ᮇ

2010ᖺ2᭶1᪥䡚

2010ᖺ7᭶31᪥

➨9ᮇ
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2011ᖺ1᭶31᪥
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Ⴀᴗ฼┈ 2,679 2,952 272

⤒ᖖ฼┈ 1,523 1,830 306

ᙜᮇ⣧฼┈ 1,522 1,829 306

1ཱྀᙜ䛯䜚ศ㓄㔠䠄෇䠋ཱྀ䠅 6,577෇/ཱྀ 7,900෇/ཱྀ 1,323෇/ཱྀ

231,520ཱྀ 231,520ཱྀ

211,864 211,900

➨9ᮇ–➨8ᮇ

Ⴀᴗ཰┈

ண᝿

ᮇᮎ≀௳ྲྀᚓ౯᱁ྜィ䠄ὀ2䠅

Ⓨ⾜῭ᢞ㈨ཱྀᩘ䠄ཱྀ䠅

7,900෇/ཱྀ

6,577෇/ཱྀ

10,857෇/ཱྀ
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13,688෇/ཱྀ14,117෇/ཱྀ
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䠄෇䠅

➨4ᮇ1ཱྀᙜ䛯䜚ศ㓄㔠䠄෇䠋ཱྀ䠅

1-2 㐠⏝䝝䜲䝷䜲䝖 ศ㓄㔠䛾᥎⛣䛸ண᝿

ศ 㓄㔠䛾᥎⛣

ᙜᮇᐇ⦼ཬ䜃ᴗ⦼ண᝿

᪂㐠⏝᪉㔪᪂㐠⏝᪉㔪᪂㐠⏝᪉㔪᪂㐠⏝᪉㔪䛻䛻䛻䛻ᇶᇶᇶᇶ䛵䛟䛵䛟䛵䛟䛵䛟㓄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P4䠅䠅䠅䠅
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•㐠⏝ሗ㓘㐠⏝ሗ㓘㐠⏝ሗ㓘㐠⏝ሗ㓘䛾䛾䛾䛾పῶపῶపῶపῶ

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༢఩ᮍ‶ษᤞ䛶䚸ẚ⋡䛿ᑠᩘⅬ➨2఩䜢ᅄᤞ஬ධ䛧䛶グ㍕䛧䛶䛔䜎䛩䚹
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᪋⟇᪋⟇᪋⟇᪋⟇②②②② ೉ධ೉ධ೉ධ೉ධ䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖ᢚไᢚไᢚไᢚไ ᪋⟇᪋⟇᪋⟇᪋⟇③③③③ 䛭䛾䛭䛾䛭䛾䛭䛾௚௚௚௚䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖పῶపῶపῶపῶ

�ᢞ㈨ἲேമᢞ㈨ἲேമᢞ㈨ἲேമᢞ㈨ἲேമ䜢䜢䜢䜢ά⏝ά⏝ά⏝ά⏝䛧䛯䛧䛯䛧䛯䛧䛯䝸䝣䜯䜲䝘䞁䝇䝸䝣䜯䜲䝘䞁䝇䝸䝣䜯䜲䝘䞁䝇䝸䝣䜯䜲䝘䞁䝇
䛻䛻䛻䛻䜘䜚䜘䜚䜘䜚䜘䜚䚸䚸䚸䚸೉ධ೉ධ೉ධ೉ධ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

�㐠⏝ሗ㓘య⣔㐠⏝ሗ㓘య⣔㐠⏝ሗ㓘య⣔㐠⏝ሗ㓘య⣔䜢䜢䜢䜢⌧ᅾ⌧ᅾ⌧ᅾ⌧ᅾ䛾䛾䛾䛾㈨⏘⥲㢠㐃ື㈨⏘⥲㢠㐃ື㈨⏘⥲㢠㐃ື㈨⏘⥲㢠㐃ື
䛛䜙䛛䜙䛛䜙䛛䜙䝟䝣䜷䞊䝬䞁䝇䝟䝣䜷䞊䝬䞁䝇䝟䝣䜷䞊䝬䞁䝇䝟䝣䜷䞊䝬䞁䝇㐃ື㐃ື㐃ື㐃ື䠄䠄䠄䠄㓄ᙜ฼┈➼㓄ᙜ฼┈➼㓄ᙜ฼┈➼㓄ᙜ฼┈➼䠅䠅䠅䠅
䛻䛻䛻䛻ኚ᭦ኚ᭦ኚ᭦ኚ᭦䛩䜛䛩䜛䛩䜛䛩䜛᪉㔪᪉㔪᪉㔪᪉㔪䛷䛒䜚䛷䛒䜚䛷䛒䜚䛷䛒䜚䚸䚸䚸䚸ඛ⾜ඛ⾜ඛ⾜ඛ⾜䛧䛶䛧䛶䛧䛶䛧䛶⌧య⌧య⌧య⌧య
⣔ୗ⣔ୗ⣔ୗ⣔ୗ䛷䛷䛷䛷㐠⏝ሗ㓘㐠⏝ሗ㓘㐠⏝ሗ㓘㐠⏝ሗ㓘䛾䛾䛾䛾పῶపῶపῶపῶ䜢䜢䜢䜢⾜⾜⾜⾜䛖䛖䛖䛖

䠄䠄䠄䠄△△△△74ⓒ୓෇ⓒ୓෇ⓒ୓෇ⓒ୓෇/ᖺᖺᖺᖺ䠖䠖䠖䠖➨➨➨➨8ᮇᮎྲྀᚓ౯᱁ᮇᮎྲྀᚓ౯᱁ᮇᮎྲྀᚓ౯᱁ᮇᮎྲྀᚓ౯᱁
䝧䞊䝇䝧䞊䝇䝧䞊䝇䝧䞊䝇䠅䠅䠅䠅

᪋⟇᪋⟇᪋⟇᪋⟇④④④④ 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᪂㐠⏝᪉㔪᪂㐠⏝᪉㔪᪂㐠⏝᪉㔪䞉䞉䞉䞉᪋⟇ᐇ⌧᪋⟇ᐇ⌧᪋⟇ᐇ⌧᪋⟇ᐇ⌧䛾䛯䜑䛻䛾䛯䜑䛻䛾䛯䜑䛻䛾䛯䜑䛻䚸䚸䚸䚸௨ୗ௨ୗ௨ୗ௨ୗ䛾䛾䛾䛾ⅬⅬⅬⅬ䛻䛚䛔䛶䛻䛚䛔䛶䛻䛚䛔䛶䛻䛚䛔䛶䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䝇䝫䞁䝃䞊䛾䛾䛾䛾༠ຊ༠ຊ༠ຊ༠ຊ䜢䜢䜢䜢ᚓᚓᚓᚓ䜛䜛䜛䜛

� ≀௳ධ᭰ᐇ⌧≀௳ධ᭰ᐇ⌧≀௳ධ᭰ᐇ⌧≀௳ධ᭰ᐇ⌧䛾䛯䜑䛾䛾䛯䜑䛾䛾䛯䜑䛾䛾䛯䜑䛾┦஫኎㈙┦஫኎㈙┦஫኎㈙┦஫኎㈙䠄䛂䠄䛂䠄䛂䠄䛂ప฼ᅇప฼ᅇప฼ᅇప฼ᅇ䜚䜚䜚䜚≀௳≀௳≀௳≀௳䛾䛾䛾䛾኎༷኎༷኎༷኎༷䛃䛃䛃䛃䛸䛸䛸䛸䛂䛂䛂䛂㧗฼ᅇ㧗฼ᅇ㧗฼ᅇ㧗฼ᅇ䜚䜚䜚䜚≀௳ྲྀᚓ≀௳ྲྀᚓ≀௳ྲྀᚓ≀௳ྲྀᚓ䛃䠅䛃䠅䛃䠅䛃䠅

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ప฼ᅇప฼ᅇప฼ᅇప฼ᅇ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䛷䛷䛷䛷ホ౯ホ౯ホ౯ホ౯䛜䛜䛜䛜ྍ⬟ྍ⬟ྍ⬟ྍ⬟

� ≀௳≀௳≀௳≀௳䛾䛾䛾䛾཰┈ᛶᏳᐃ໬཰┈ᛶᏳᐃ໬཰┈ᛶᏳᐃ໬཰┈ᛶᏳᐃ໬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

�ᕥグ≀௳┦஫኎㈙䛷䛂㚷ᐃホ౯䜢ୖ
ᅇ䜛౯᱁䛷䛾኎༷䛃䞉䛂㚷ᐃホ౯䜢ୗᅇ
䜛౯᱁䛷䛾ྲྀᚓ䛃䜢⾜䛖䛣䛸䛻䜘䜚䚸㚷
ᐃホ౯䝧䞊䝇LTV䜢పୗ䛥䛫䛶䚸೉ධ
䝁䝇䝖䜢ᢚไ䛩䜛ຠᯝ䛜䛒䜛 � 䝡䝹⟶⌮䝁䝇䝖䞉㐠⏝ㅖ䝁䝇䝖➼䛻䛴䛔

䛶᭦䛺䜛పῶ䛻ྲྀ䜚⤌䜐
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≀௳ูNOI฼ᅇ䜚

4.5%௨ୖ

⣙21%

䠄⣙439൨෇䠅

ಖ᭷୙ື⏘ಖ᭷୙ື⏘ಖ᭷୙ື⏘ಖ᭷୙ື⏘

⌧≧⌧≧⌧≧⌧≧2,118൨෇൨෇൨෇൨෇
䛸䛸䛸䛸ྠ⛬ᗘྠ⛬ᗘྠ⛬ᗘྠ⛬ᗘ

4.0%ᮍ‶

⣙54%

䠄⣙1,146൨෇䠅

4.0%௨ୖ䡚4.5%ᮍ‶

⣙25%

䠄⣙533൨෇䠅

1-4 㐠⏝䝝䜲䝷䜲䝖 ≀௳ධ᭰䛾᪉㔪

⌧⌧⌧⌧ ≧≧≧≧

①①①①䛂䛂䛂䛂ᚑ᮶ᚑ᮶ᚑ᮶ᚑ᮶䜘䜚䜘䜚䜘䜚䜘䜚㧗฼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≀௳≀௳≀௳≀௳䛃䛃䛃䛃䛾䛾䛾䛾ྲྀᚓྲྀᚓྲྀᚓྲྀᚓ䜢䜢䜢䜢┠ᣦ┠ᣦ┠ᣦ┠ᣦ䛩䛩䛩䛩

�䜸䝣䜱䝇䚸ఫᏯ䚸ၟᴗ᪋タ䠄ྛ䚻ᗏᆅ䜢ྵ䜐䠅䛾䝥䝺䝭䜰䝮≀௳
䜢䛂ᚑ᮶䜘䜚㧗฼ᅇ䜚䛃䛷ྲྀᚓ

୺୺୺୺䛻䛻䛻䛻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┦஫኎㈙┦஫኎㈙┦஫኎㈙┦஫኎㈙䛻䜘䜚䛻䜘䜚䛻䜘䜚䛻䜘䜚
NOI฼ᅇ฼ᅇ฼ᅇ฼ᅇ䜚䛾䜚䛾䜚䛾䜚䛾ᨵၿᨵၿᨵၿᨵၿ䜢䜢䜢䜢ᐇ⌧ᐇ⌧ᐇ⌧ᐇ⌧

䛂䛂䛂䛂ప฼ᅇప฼ᅇప฼ᅇప฼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≀௳≀௳≀௳≀௳䛃䛃䛃䛃䜢䜢䜢䜢኎༷኎༷኎༷኎༷

①①①①䛂䛂䛂䛂ᚑ᮶ᚑ᮶ᚑ᮶ᚑ᮶䜘䜚䜘䜚䜘䜚䜘䜚㧗฼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≀௳≀௳≀௳≀௳䛃䛃䛃䛃䜢䜢䜢䜢ྲྀᚓྲྀᚓྲྀᚓྲྀᚓ

②②②②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䛃䛃䛃䛃䜢䜢䜢䜢ྲྀᚓྲྀᚓྲྀᚓྲྀᚓ

②②②②䛂䛂䛂䛂䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮≀௳௨እ≀௳௨እ≀௳௨እ≀௳௨እ䛃䛃䛃䛃䛿䛿䛿䛿䛂䛂䛂䛂㧗฼ᅇ㧗฼ᅇ㧗฼ᅇ㧗฼ᅇ䜚䜚䜚䜚䛃䛃䛃䛃ୟୟୟୟ䛴䛴䛴䛴䛂䛂䛂䛂㒔ᚰዲ❧ᆅ㒔ᚰዲ❧ᆅ㒔ᚰዲ❧ᆅ㒔ᚰዲ❧ᆅ䛃䛃䛃䛃㝈ᐃ㝈ᐃ㝈ᐃ㝈ᐃ

�ὶືᛶ䛾ᠱᛕ䛜ᑡ䛺䛔≀௳

�ᑗ᮶䛾ᘓ᭰䛘➼䛻䜘䜚䛂䝥䝺䝭䜰䝮≀௳䛃ཪ䛿䛂䝥䝺䝭䜰䝮≀௳
䛻‽䛪䜛≀௳䛃䛸䛺䜛䛣䛸䛜ぢ㎸䜑䜛≀௳

�࿘㎶㒊䛾㛤Ⓨ䛻䜘䜚ᑗ᮶ⓗ䛺㈨⏘౯್䛾ୖ᪼䛜ぢ㎸䜑䜛≀௳

NOI฼ᅇ฼ᅇ฼ᅇ฼ᅇ䜚䜚䜚䜚
3.7䠂䠄䠂䠄䠂䠄䠂䠄➨➨➨➨8ᮇᮇᮇᮇ䠅䠅䠅䠅

NOI฼ᅇ฼ᅇ฼ᅇ฼ᅇ䜚䜚䜚䜚
┠ᶆ┠ᶆ┠ᶆ┠ᶆ4.5䠂䠂䠂䠂௨ୖ௨ୖ௨ୖ௨ୖ

ศ㓄㔠䠄➨8ᮇ䠅

6,577෇/ཱྀ

ศ㓄㔠䠄┠ᶆ䠅

10,000෇/ཱྀ௨ୖ

≀௳ධ᭰≀௳ධ᭰≀௳ධ᭰≀௳ධ᭰
ೃ⿵ೃ⿵ೃ⿵ೃ⿵

ᑗᑗᑗᑗ ᮶᮶᮶᮶
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1-5 㐠⏝䝝䜲䝷䜲䝖 䝇䝫䞁䝃䞊䛸䛾≀௳┦஫኎㈙䛾ᴫせ

•䛂䛂䛂䛂䝅䞁䜾䝹䝔䝘䞁䝖䝅䞁䜾䝹䝔䝘䞁䝖䝅䞁䜾䝹䝔䝘䞁䝖䝅䞁䜾䝹䝔䝘䞁䝖䛜䛜䛜䛜ゎ⣙ゎ⣙ゎ⣙ゎ⣙䛸䛺䜛䛸䛺䜛䛸䛺䜛䛸䛺䜛≀௳≀௳≀௳≀௳䠄䠄䠄䠄⹡⹡⹡⹡䝜䝜䝜䝜㛛㛛㛛㛛35᳃᳃᳃᳃䝡䝡䝡䝡
䝹䝹䝹䝹䠅䛃䠅䛃䠅䛃䠅䛃ཬཬཬཬ䜃䜃䜃䜃䛂䛂䛂䛂ప฼ᅇప฼ᅇప฼ᅇప฼ᅇ䜚䜚䜚䜚≀௳≀௳≀௳≀௳䠄䠄䠄䠄ඖ㯞ᕸඖ㯞ᕸඖ㯞ᕸඖ㯞ᕸ䝠䝹䝈䝠䝹䝈䝠䝹䝈䝠䝹䝈䠅䛃䠅䛃䠅䛃䠅䛃䜢䜢䜢䜢㚷ᐃホ౯㚷ᐃホ౯㚷ᐃホ౯㚷ᐃホ౯
㢠௨ୖ㢠௨ୖ㢠௨ୖ㢠௨ୖ䛷䛷䛷䛷኎༷኎༷኎༷኎༷䛩䜛䛩䜛䛩䜛䛩䜛୍᪉୍᪉୍᪉୍᪉䛷䛷䛷䛷䚸䛂䚸䛂䚸䛂䚸䛂㧗฼ᅇ㧗฼ᅇ㧗฼ᅇ㧗฼ᅇ䜚䜚䜚䜚≀௳≀௳≀௳≀௳䠄䠄䠄䠄䝷䝣䜷䞊䝺䝷䝣䜷䞊䝺䝷䝣䜷䞊䝺䝷䝣䜷䞊䝺
ཎᐟᗏᆅཎᐟᗏᆅཎᐟᗏᆅཎᐟᗏᆅ䠅䛃䠅䛃䠅䛃䠅䛃䜢䜢䜢䜢㚷ᐃホ౯㢠௨ୗ㚷ᐃホ౯㢠௨ୗ㚷ᐃホ౯㢠௨ୗ㚷ᐃホ౯㢠௨ୗ䛷䛷䛷䛷ྲྀᚓྲྀᚓྲྀᚓྲྀᚓ

•䛂䛂䛂䛂NOI฼ᅇ฼ᅇ฼ᅇ฼ᅇ䜚䛾䜚䛾䜚䛾䜚䛾ྥୖྥୖྥୖྥୖ䛃䛃䛃䛃ຠᯝຠᯝຠᯝຠᯝ䠇䠇䠇䠇䛂䛂䛂䛂㚷ᐃ㚷ᐃ㚷ᐃ㚷ᐃホ౯ホ౯ホ౯ホ౯䝧䞊䝇䝧䞊䝇䝧䞊䝇䝧䞊䝇LTVపపపప
ୗୗୗୗ䛻䜘䜛䛻䜘䜛䛻䜘䜛䛻䜘䜛೉ධ೉ධ೉ධ೉ධ䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖ୖ᪼ୖ᪼ୖ᪼ୖ᪼䛾䛾䛾䛾ᢚไᢚไᢚไᢚไ䛃䛃䛃䛃ຠᯝຠᯝຠᯝຠᯝ䜢䜢䜢䜢ᐇ⌧ᐇ⌧ᐇ⌧ᐇ⌧

•䛂䛂䛂䛂᪂㐠᪂㐠᪂㐠᪂㐠⏝⏝⏝⏝᪉㔪᪉㔪᪉㔪᪉㔪䛃䛃䛃䛃䛻䛻䛻䛻ᇶᇶᇶᇶ䛵䛝䛵䛝䛵䛝䛵䛝䚸䚸䚸䚸௒ᚋ௒ᚋ௒ᚋ௒ᚋ䜒䜒䜒䜒㡰ḟྠᵝ㡰ḟྠᵝ㡰ḟྠᵝ㡰ḟྠᵝ䛾䛾䛾䛾ྲྀᘬྲྀᘬྲྀᘬྲྀᘬ䜢䜢䜢䜢
⾜⾜⾜⾜䛖䛖䛖䛖ணᐃணᐃணᐃணᐃ

ຠຠຠຠ ᯝᯝᯝᯝ

�ൾ༷ᚋNOI䛾ቑຍ 䠇2.0൨෇䠄➨9ᮇ䠅

䠇2.5൨෇䠄㏻ᮇ䝧䞊䝇䠅(ὀ1)

�㓄ᙜ䜈䛾ᙳ㡪 䠇844෇/ཱྀ䠄➨9ᮇ䠅

䠇1,092෇/ཱྀ䠄㏻ᮇ䝧䞊䝇䠅(ὀ1)

�ྵ䜏ᦆ┈ᨵၿ䜈䛾㈉⊩ 䠇53.7൨෇
⹡䝜㛛35᳃䝡䝹䞉ඖ㯞ᕸ䝠䝹䝈 ྵ䜏ᦆ䠄ὀ2䠅 △29.9൨෇
䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅 ྵ䜏┈䠄ὀ3䠅 䠇23.8൨෇

�኎༷┈䠄኎༷㈝⏝᥍㝖ᚋ䠅 䠇2.9൨෇

ྲྀྲྀྲྀྲྀ ᚓᚓᚓᚓ኎኎኎኎ ༷༷༷༷

(ὀ1)䛂NOI=㈤㈚஦ᴗ཰┈䠇䛭䛾௚㈤㈚஦ᴗ཰┈-㈤㈚஦ᴗ㈝⏝䠇ῶ౯ൾ༷㈝䛃䛸䛧䛶⟬ฟ䛧䚸NOI฼ᅇ䜚䛿➨9ᮇண᝿䛾཰┈䜢
䝧䞊䝇䛻ᖺ᥮⟬䛧䛶⟬ฟ䛧䛶䛔䜎䛩䚹

(ὀ2)䛂ൾ༷ᚋNOI=㈤㈚஦ᴗ཰┈䠇䛭䛾௚㈤㈚஦ᴗ཰┈-㈤㈚஦ᴗ㈝⏝䛃䛸䛧䛶⟬ฟ䛧䚸ൾ༷ᚋNOI฼ᅇ䜚䛿➨9ᮇண᝿䛾཰┈䜢
䝧䞊䝇䛻ᖺ᥮⟬䛧䛶⟬ฟ䛧䛶䛔䜎䛩䚹

䠄ὀ3䠅2010ᖺ7᭶31᪥᫬Ⅼ䛻ಖ᭷䛩䜛ඖ㯞ᕸ䝠䝹䝈䛾ಙク㈈⏘䛷䛒䜛୙ື⏘䛾䛖䛱䚸42༊⏬䠄⥲ᑓ᭷㠃✚䛾33.3%䠅䛻ಀ䜛
༊ศᡤ᭷ᶒ䛻䛴䛔䛶䚸ᮏᢞ㈨ἲே䛾ᣦᅗ䛻ᇶ䛵䛝ಙクཷク⪅䛛䜙᳃䝡䝹ᰴᘧ఍♫䛻኎༷䛧䜎䛧䛯䚹ྛ⏝㏵䛻䛚䛡䜛༊⏬ᩘ䛿䚸
ᒃᏯ39䚸ᗑ⯒1䚸 デ⒪ᡤ1䚸㥔㌴ሙ1䠄཰ᐜྎᩘ39ྎ䠅䛸䛺䜚䚸኎༷᫬Ⅼ䛷䛾✵ᐊ༊⏬䜢୰ᚰ䛻㑅ᐃ䛧䛶䛔䜎䛩䚹

䠄ὀ4䠅ྲྀᚓᖺᗘ䛾≉Ṧせᅉ䜢᤼㝖䛧䛯ᖺ㛫᝿ᐃNOI฼ᅇ䜚䛷䛩䚹

(ὀ1)ྲྀᚓ≀௳䛾ྲྀᚓᖺᗘ䛾≉Ṧせᅉ䜢᤼㝖䛧䛶⟬ฟ䛧䛶䛔䜎䛩䚹

䠄ὀ2䠅኎༷≀௳䛻䛚䛡䜛㚷ᐃホ౯㢠䛸ᖒ⡙౯᱁䛾ᕪ㢠䜢⟬ฟ䛧䛶䛔䜎䛩䚹

(ὀ3)ྲྀᚓ≀௳䛻䛚䛡䜛㚷ᐃホ౯㢠䛸ྲྀᚓ౯᱁䛾ᕪ㢠䜢⟬ฟ䛧䛶䛔䜎䛩䚹

ඖ㯞ᕸ䝠䝹䝈

䠄42༊⏬䠅䠄ὀ3䠅

⹡䝜㛛䠏䠑᳃䝡䝹

䠄䜸䝮䝻䞁ᮾிᮏ♫䝡䝹䠅
䝷䝣䜷䞊䝺䝷䝣䜷䞊䝺䝷䝣䜷䞊䝺䝷䝣䜷䞊䝺ཎᐟཎᐟཎᐟཎᐟ䠄䠄䠄䠄ᗏᆅᗏᆅᗏᆅᗏᆅ䠅䠅䠅䠅

ྲྀᚓ౯᱁ 218.2൨෇

㚷ᐃホ౯㢠 242൨෇

᝿ᐃNOI฼ᅇ䜚䠄ὀ4䠅 5.5%

ൾ༷ᚋNOI฼ᅇ䜚䠄ὀ2䠅 5.5%

኎༷౯᱁ 91.1൨෇

㚷ᐃホ౯㢠 74.5൨෇

NOI฼ᅇ䜚

䠄ὀ1䠅
1.7%

ൾ༷ᚋNOI

฼ᅇ䜚䠄ὀ2䠅
0.8%

኎༷౯᱁ 126.8൨෇

㚷ᐃホ౯㢠 110൨෇

NOI฼ᅇ䜚

䠄ὀ1䠅
5.3%

ൾ༷ᚋNOI

฼ᅇ䜚䠄ὀ2䠅
4.7%
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1-6 㐠⏝䝝䜲䝷䜲䝖 䜘䜚㧗฼ᅇ䜚䛺䝥䝺䝭䜰䝮≀௳䜈䛾ᢞ㈨

䡚䡚䡚䡚䝣䜯䝑䝅䝵䞁䝣䜯䝑䝅䝵䞁䝣䜯䝑䝅䝵䞁䝣䜯䝑䝅䝵䞁䞉䞉䞉䞉ᩥ໬Ⓨಙᩥ໬Ⓨಙᩥ໬Ⓨಙᩥ໬Ⓨಙ䛾䛾䛾䛾ᆅᆅᆅᆅ䛸䛧䛶䛾䛸䛧䛶䛾䛸䛧䛶䛾䛸䛧䛶䛾ཎᐟཎᐟཎᐟཎᐟ䞉䞉䞉䞉⾲ཧ㐨⾲ཧ㐨⾲ཧ㐨⾲ཧ㐨䜶䝸䜰䜶䝸䜰䜶䝸䜰䜶䝸䜰䡚䡚䡚䡚

30ᖺ䜋䛹๓䜎䛷䛿䇾᫂἞⚄ᐑ䛾⾤䇿䛰䛳䛯ཎᐟ䞉⾲ཧ㐨䜶䝸䜰䛿䚸1978ᖺ䛾䝷䝣䜷䞊䝺ཎᐟ䛾䜸䞊䝥䞁䛻䜘䜚ၟᴗ㞟✚䛜䛿䛨䜎䜚䚸䝣䜯䝑䝅䝵䞁䛾⾤䛾䜲䝯䞊䝆
䛜ᐃ╔䛧䜎䛧䛯䚹ୡ⏺୰䛛䜙᭱᪂䛾䝣䜯䝑䝅䝵䞁䜔䝷䜲䝣䝇䝍䜲䝹䛜㞟䛔䚸ᵝ䚻䛺᝟ሗ䜔่⃭䜢Ⓨಙ䛩䜛ឤᗘ䛾㧗䛔ሙᡤ䛸䛧䛶䚸Ṕྐ䛒䜛⾤䛾グ᠈䜢⥅ᢎ䛧䛺
䛜䜙䚸ᖖ䛻᪂䛧䛔᫬௦䛾ᜥ྿䜢㏦䜚䛣䜏⥆䛡䜛䜶䝸䜰䛷䛩䚹

2,565.06䟝ᩜᆅ㠃✚

14,757.13䟝ᘏᗋ㠃✚

ᆅୖ6㝵䠋ᆅୗ2㝵㝵 ᩘ

1978ᖺ10᭶䜸䞊䝥䞁

ᮾி㒔῰㇂༊⚄ᐑ๓1-11-6

JRᒣᡭ⥺ཎᐟ㥐䜘䜚ᚐṌ5ศ

ᮾி䝯䝖䝻༓௦⏣⥺䞉๪㒔ᚰ⥺

᫂἞⚄ᐑ๓㥐䜘䜚ᚐṌ1ศ

ᡤᅾᆅ

䝷䝣䜷䞊䝺䝷䝣䜷䞊䝺䝷䝣䜷䞊䝺䝷䝣䜷䞊䝺ཎᐟཎᐟཎᐟཎᐟ
䜸䞊䝥䞁ᙜึ䛛䜙䚸༢䛺䜛䝅䝵䝑䝢䞁䜾䝉䞁䝍䞊䛷䛿䛺䛔䜸䝸䝆䝘䝸䝔䜱䛾㧗䛔ၟᴗ᪋タ䜢┠ᣦ䛧䚸

䝔䝘䞁䝖䜔ⱝ䛔ᡯ⬟䛸୍⥴䛻䛺䛳䛶䛂䝣䜯䝑䝅䝵䞁䛾⾤䚸ཎᐟ䛃䜢๰䜚䛒䛢䛶䛔䜎䛩䚹

ᯝᩒ䛺䝏䝱䝺䞁䝆⢭⚄䜢ᣢ䛳䛶䚸ᖖ䛻᪂䛧䛔䜒䛾䜢ᥦ౪䛧䚸ኚ໬䛧⥆䛡䛶䛝䛯䝷䝣䜷䞊䝺ཎᐟ䛿䚸

ㄌ⏕䛛䜙30ᖺ௨ୖ䛜⤒䛳䛯௒䜒䚸ᖖ䛻䝣䜯䝑䝅䝵䞁䛾᝟ሗⓎಙᇶᆅ䛸䛧䛶ኚ໬䛧⥆䛡䛶䛔䜎䛩䚹

� ᗑ⯒㞟✚ᗘ䛾㧗䛔䜶䝸䜰䛻䛚䛡䜛ᗑ⯒❧ᆅ
䛸䛧䛶䛾㞟ᐈຊ䞉ඃ఩ᛶ䛾㧗䛥

� ၟᴗ᪋タ䛸䛧䛶ඃ䜜䛯஺㏻䜰䜽䝉䝇䜢☜ಖ

䡚䡚䡚䡚࿘㎶࿘㎶࿘㎶࿘㎶䛾䛾䛾䛾᳃᳃᳃᳃䝡䝹䝡䝹䝡䝹䝡䝹≀௳≀௳≀௳≀௳䡚䡚䡚䡚

⾲ཧ㐨⾲ཧ㐨⾲ཧ㐨⾲ཧ㐨䝠䝹䝈䝠䝹䝈䝠䝹䝈䝠䝹䝈

䝣䜯䝑䝅䝵䞁䚸ᩥ໬䛾䝖䝺䞁䝗䜢Ⓨಙ䛧⥆䛡䛶
䛝䛯䝇䝖䝸䞊䝖䞉⾲ཧ㐨䛾᪂䛯䛺᰾䛸䛧䛶䚸
2006ᖺ䛻ㄌ⏕䛧䛯ᩥ໬ၟᴗ᪋タ䛷䛩䚹
ྠ₶఍㟷ᒣ䜰䝟䞊䝖䛾ᘓ᭰ィ⏬䜢ᶵ䛻䚸Ṕ
ྐ䛒䜛⾲ཧ㐨䛾ᬒほ䛸⎔ቃ䛸䛾ㄪ࿴䜢➨୍
䛻⪃䛘䚸ከ䛟䛾ᕤኵ䛜᪋䛥䜜䛶䛔䜎䛩䚹

6,051䟝ᩜᆅ㠃✚

30,422䟝ᘏᗋ㠃✚

ᆅୖ6㝵䠋ᆅୗ6㝵㝵 ᩘ

2006ᖺ2᭶䜸䞊䝥䞁

ᮾி㒔῰㇂༊⚄ᐑ๓4-12-10

JRᒣᡭ⥺ཎᐟ㥐䜘䜚ᚐṌ7ศ

ᮾி䝯䝖䝻⾲ཧ㐨㥐䜘䜚ᚐṌ2ศ

ᡤᅾᆅ
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90.5

%

▷ᮇ

㛗ᮇ

9.5%

2010ᖺ5᭶ᢞ㈨ἲேമ䛾Ⓨ⾜

1-7 㐠⏝䝝䜲䝷䜲䝖 ೉ධ䝁䝇䝖ᢚไ䛸㈈ົయ㉁䛾ᙉ໬

� 㛗ᮇ೉ධ㔠㛗ᮇ೉ධ㔠㛗ᮇ೉ධ㔠㛗ᮇ೉ධ㔠䛷䛾䛷䛾䛷䛾䛷䛾ㄪ㐩ㄪ㐩ㄪ㐩ㄪ㐩䛻䛻䛻䛻ẚẚẚẚ䜉䜉䜉䜉䚸䚸䚸䚸᭷฼᭷฼᭷฼᭷฼䛺䛺䛺䛺᮲௳᮲௳᮲௳᮲௳䛷䛷䛷䛷ᢞ㈨ἲேമᢞ㈨ἲேമᢞ㈨ἲேമᢞ㈨ἲேമ䜢䜢䜢䜢

㉳മ㉳മ㉳മ㉳മ

� 䛂䛂䛂䛂೉ධᮇ㛫೉ධᮇ㛫೉ධᮇ㛫೉ධᮇ㛫䛾䛾䛾䛾㛗ᮇ໬㛗ᮇ໬㛗ᮇ໬㛗ᮇ໬䞉䞉䞉䞉㏉῭ᮇ㝈㏉῭ᮇ㝈㏉῭ᮇ㝈㏉῭ᮇ㝈䛾䛾䛾䛾ศᩓ໬ศᩓ໬ศᩓ໬ศᩓ໬䛃䛃䛃䛃䛸䛸䛸䛸䛂䛂䛂䛂೉ධ೉ධ೉ධ೉ධ䝁䝇䝖䝁䝇䝖䝁䝇䝖䝁䝇䝖䛾䛾䛾䛾

ᢚไᢚไᢚไᢚไ䛃䛃䛃䛃䜢䜢䜢䜢ྠ᫬ྠ᫬ྠ᫬ྠ᫬䛻䛻䛻䛻ᐇ⌧ᐇ⌧ᐇ⌧ᐇ⌧

㏉῭ᮇ㝈䛾ศᩓ≧ἣ

䠄൨෇䠅

㛗ᮇ▷ᮇ ᢞ㈨ἲேമ

㛗 ᮇ 䞉 ▷ ᮇ ᭷ ฼ Ꮚ ㈇ മẚ ⋡

ᅛᐃ໬ẚ⋡

ᐇ᪋ᚋᐇ᪋ᚋᐇ᪋ᚋᐇ᪋ᚋ䛾䛾䛾䛾≧ἣ≧ἣ≧ἣ≧ἣᐇ᪋๓ᐇ᪋๓ᐇ᪋๓ᐇ᪋๓䛾䛾䛾䛾≧ἣ≧ἣ≧ἣ≧ἣ

➨➨➨➨7ᮇᮎᮇᮎᮇᮎᮇᮎ ➨➨➨➨8ᮇᮎᮇᮎᮇᮎᮇᮎ

➨➨➨➨7ᮇᮎᮇᮎᮇᮎᮇᮎ ➨➨➨➨8ᮇᮎᮇᮎᮇᮎᮇᮎ

➨3ᅇ ➨4ᅇ

Ⓨ⾜⥲㢠 5,000ⓒ୓෇ 5,000ⓒ୓෇

฼⋡䠄ᖺ฼䠅 1.38% 1.95%

ᖺ㝈 3ᖺ 5ᖺ

ᡶ㎸ᮇ᪥ 2010ᖺ5᭶27᪥ 2010ᖺ5᭶27᪥

ൾ㑏ᮇ㝈 2013ᖺ5᭶27᪥ 2015ᖺ5᭶27᪥

↓ᢸಖᢞ㈨ἲேമ

92.2

%

▷ᮇ

㛗ᮇ

7.8%

74.3

%

ᅛᐃ㔠฼

ኚື㔠฼

25.7%

63.9

%

ኚື㔠฼

ᅛᐃ㔠฼
36.1%

70.0
50.0 50.0

100.0
130.0

150.0

220.0

147.5

30.0

130.0

20.625

50.6

55.0
30.1

0

50

100

150

200

250

7ᮇ 8ᮇ 9ᮇ 10ᮇ 11ᮇ 12ᮇ 13ᮇ 14ᮇ 15ᮇ 16ᮇ 17ᮇ 18ᮇ

೉ධ㔠㢠 10,000ⓒ୓෇

㔠฼䠄ὀ䠅 1.61%

೉ධᮇ㛫 1.5ᖺ

೉ධ᪥ 2008ᖺ11᭶28᪥

ඖᮏ㏉῭ᮇ᪥ 2010ᖺ5᭶31᪥

㛗ᮇ೉ධ㔠

(ὀ)೉ධᮇ㛫୰䛾ᖹᆒ㔠฼䛷䛩䚹
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➨7ᮇ ➨8ᮇ

㐠⏝᪥ᩘ 184᪥ 181᪥

5,520 5,388 ▲ 132  ▲2.4%

4,983 4,922 ▲ 60  ▲1.2%

4,927 4,868 ▲ 59  ▲1.2%

䜸䝣䜱䝇 3,585 3,546 ▲ 39  ▲1.1%

ఫᏯ 1,164 1,144 ▲ 19  ▲1.7%

ᗑ⯒ 177 177 ▲0  ▲0.1%

56 54 ▲ 1  ▲2.9%

537 465 ▲ 71  ▲13.4%

2,699 2,708 8 0.3%

2,277 2,299 22 1.0%

3,243 3,088 ▲ 155  ▲4.8%

716 747 30 4.2%

3,960 3,835 ▲ 124  ▲3.1%

3.9% 3.7% ▲ 0.2PT  ▲5.0%

421 408 ▲ 13  ▲3.2%

2,821 2,679 ▲ 141  ▲5.0%

5 5 ▲0  ▲11.2%

1,097 1,161 63 5.8%

890 868 ▲ 21  ▲2.5%

206 292 85 41.4%

▲ 1,091 ▲ 1,156 ▲ 64  ▲5.9%

1,729 1,523 ▲ 205  ▲11.9%

1,729 1,523 ▲ 205  ▲11.9%

1 1 ▲0  ▲1.4%

1,728 1,522 ▲ 205  ▲11.9%

10,857 6,577 ▲ 4,280  ▲39.4%

201,654 211,864 10,210 5.1%

⤒ᖖ฼┈

ᨭᡶ฼ᜥ

䛭䛾௚Ⴀᴗእ㈝⏝

ῶ౯ൾ༷㈝

NOI

NOI฼ᅇ䜚

㈍኎㈝ཬ䜃୍⯡⟶⌮㈝

≀௳ྲྀᚓ౯᱁

ᙜᮇ⣧฼┈

Ⴀᴗ฼┈

Ⴀᴗእ཰┈

Ⴀᴗእ㈝⏝

1ཱྀᙜ䛯䜚ศ㓄㔠䠄෇䠅

⛯ᘬ๓ᙜᮇ⣧฼┈

ἲே⛯䚸ఫẸ⛯ཬ䜃஦ᴗ⛯

Ⴀᴗእᦆ┈

Ⴀᴗ㈝⏝

㈤㈚஦ᴗ㈝⏝

㈤㈚஦ᴗᦆ┈

䛭䛾௚㈤ᩱ཰ධ

䛭䛾௚㈤㈚஦ᴗ཰ධ

Ⴀᴗ཰┈

㈤㈚஦ᴗ཰ධ

㈤ᩱඹ┈㈝཰ධ

๓ᮇẚ

➨8ᮇ–➨7ᮇ

ᐇ⦼

2-1 ➨8ᮇỴ⟬䝝䜲䝷䜲䝖 ᙜᮇᐇ⦼䛆཰ᨭෆヂ䛇

䠄༢఩䠖ⓒ୓෇䠅

භᮏᮌ䝠䝹䝈᳃䝍䝽䞊ཬ䜃
䜰䞊䜽᳃䝡䝹䠄ᅛᐃᆺⅡ䠅
2≀௳䛾ྲྀᚓ䛻䜘䜛ᕪ␗ศ +162

䜰䞊䜽᳃䝡䝹䠄䝟䝇䝇䝹䞊ᆺ䠅 ▲41

㉥ᆏ⁀ụ䝍䝽䞊 ▲44

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹 ▲47

ᚋᴦ᳃䝡䝹 ▲67

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊 䠇19

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇 ▲14

ඖ㯞ᕸ䝠䝹䝈 ▲18

ゎ⣙㐪⣙㔠 䠇11

㟁Ẽᩱ ▲23

✵ㄪᩱ➼ ▲47

ῶ౯ൾ༷㈝ +30

Ỉ㐨ග⇕㈝ ▲21

䝸䞊䝅䞁䜾䝣䜱䞊 +12

ᨭᡶ฼ᜥ ▲51

ᢞ㈨ἲேമ฼ᜥ +29

⼥㈨ᡭᩘᩱ 䠇11

ᢞ㈨ཱྀ஺௜㈝ +70

ᴗົጤク㈝ ▲6
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ィ⏬ ᐇ⦼

㐠⏝᪥ᩘ 181᪥ 181᪥

Ⴀᴗ཰┈ 5,425 5,388 ▲ 37  ▲0.7%

㈤㈚஦ᴗ཰ධ 4,912 4,922 10 0.2%

㈤ᩱඹ┈㈝཰ධ 4,858 4,868 9 0.2%

䜸䝣䜱䝇 3,552 3,546 ▲ 6  ▲0.2%

ఫᏯ 1,128 1,144 16 1.4%

ᗑ⯒ 177 177 ▲0 ▲0.0%

䛭䛾௚㈤ᩱ཰ධ 54 54 0 1.0%

䛭䛾௚㈤㈚஦ᴗ཰ධ 512 465 ▲ 47  ▲9.3%

Ⴀᴗ㈝⏝ 2,779 2,708 ▲ 71  ▲2.6%

㈤㈚஦ᴗ㈝⏝ 2,362 2,299 ▲ 62  ▲2.6%

㈤㈚஦ᴗᦆ┈ 3,063 3,088 24 0.8%

ῶ౯ൾ༷㈝ 750 747 ▲ 3  ▲0.5%

NOI 3,814 3,835 20 0.6%

NOI฼ᅇ䜚 3.6% 3.7% 0.1PT 1.9%

㈍኎㈝ཬ䜃୍⯡⟶⌮㈝ 417 408 ▲ 9  ▲2.2%

Ⴀᴗ฼┈ 2,646 2,679 33 1.3%

Ⴀᴗእ཰┈ 2 5 3 156.3%

Ⴀᴗእ㈝⏝ 1,121 1,161 39 3.6%

ᨭᡶ฼ᜥ 865 868 3 0.4%

䛭䛾௚Ⴀᴗእ㈝⏝ 255 292 36 14.4%

Ⴀᴗእᦆ┈ ▲ 1,119 ▲ 1,156 ▲ 36  ▲3.3%

⤒ᖖ฼┈ 1,526 1,523 ▲ 2  ▲0.2%

⛯ᘬ๓ᙜᮇ⣧฼┈ 1,526 1,523 ▲ 2  ▲0.2%

ἲே⛯䚸ఫẸ⛯ཬ䜃஦ᴗ⛯ 1 1 ▲0  ▲7.9%

ᙜᮇ⣧฼┈ 1,525 1,522 ▲ 2  ▲0.2%

1ཱྀᙜ䛯䜚ศ㓄㔠䠄෇䠅 6,550 6,577 27 0.4%

211,864 211,864 0 0.0%

➨8ᮇ

ィ⏬ẚ

≀௳ྲྀᚓ౯᱁

2-2 ➨8ᮇỴ⟬䝝䜲䝷䜲䝖 ண᝿䛸ᐇ⦼䛾ᑐẚ

䠄༢఩䠖ⓒ୓෇䠅

ඖ㯞ᕸ䝠䝹䝈 +16

㉥ᆏ⁀ụ䝍䝽䞊 ▲6

ゎ⣙㐪⣙㔠 +14

✵ㄪᩱ➼ ▲24

㟁Ẽᩱ ▲28

ಟ⧋㈝ ▲38

Ỉ㐨ග⇕㈝ ▲15

ᮍᡶศ㓄㔠㝖᩺┈ +2

ᨭᡶ฼ᜥ ▲26

ᢞ㈨ἲேമ฼ᜥ +29

⼥㈨ᡭᩘᩱ ▲19
ᢞ㈨ཱྀ஺௜㈝ +52

ᘚㆤኈሗ㓘 ▲1

IR㛵ಀ㈝ ▲4
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ᐇ⦼ ண᝿

➨8ᮇ ➨9ᮇ

㐠⏝᪥ᩘ 181᪥ 184᪥

5,388 5,490 102 1.9%

4,922 4,747 ▲ 175  ▲3.6%

4,868 4,696 ▲ 172  ▲3.5%

䜸䝣䜱䝇 3,546 3,079 ▲ 466  ▲13.1%

ఫᏯ 1,144 957 ▲ 187  ▲16.4%

ᗑ⯒ 177 171 ▲ 6  ▲3.4%

ᅵᆅ 㸫 487 487 䠉

54 51 ▲ 3  ▲5.7%

465 448 ▲ 16  ▲3.6%

㸫 294 294 䠉

2,708 2,538 ▲ 169  ▲6.3%

2,299 2,134 ▲ 165  ▲7.2%

3,088 3,062 ▲ 26  ▲0.8%

747 701 ▲ 45  ▲6.1%

3,835 3,763 ▲ 71  ▲1.9%

3.7% 3.5% ▲ 0.2PT  ▲4.7%

408 404 ▲ 4  ▲1.0%

2,679 2,952 272 10.2%

5 4 ▲0  ▲8.4%

1,161 1,126 ▲ 34  ▲3.0%

868 882 13 1.5%

292 244 ▲ 48  ▲16.5%

▲ 1,156 ▲ 1,121 34 3.0%

1,523 1,830 306 20.1%

1,523 1,830 306 20.1%

1 1 0 8.6%

1,522 1,829 306 20.1%

6,577 7,900 1,323 20.1%

211,864 211,900 36 0.0%

ἲே⛯䚸ఫẸ⛯ཬ䜃஦ᴗ⛯

Ⴀᴗእᦆ┈

⤒ᖖ฼┈

1ཱྀᙜ䛯䜚ศ㓄㔠䠄෇䠅

≀௳ྲྀᚓ౯᱁

ᙜᮇ⣧฼┈

䛭䛾௚Ⴀᴗእ㈝⏝

Ⴀᴗእ཰┈

Ⴀᴗእ㈝⏝

⛯ᘬ๓ᙜᮇ⣧฼┈

NOI฼ᅇ䜚

㈍኎㈝ཬ䜃୍⯡⟶⌮㈝

Ⴀᴗ฼┈

ᨭᡶ฼ᜥ

๓ᮇẚ

➨9ᮇ–➨8ᮇ

Ⴀᴗ཰┈

㈤㈚஦ᴗ཰ධ

Ⴀᴗ㈝⏝

୙ື⏘➼኎༷┈

㈤ᩱඹ┈㈝཰ධ

䛭䛾௚㈤ᩱ཰ධ

䛭䛾௚㈤㈚஦ᴗ཰ධ

㈤㈚஦ᴗ㈝⏝

㈤㈚஦ᴗᦆ┈

ῶ౯ൾ༷㈝

NOI

2-3 ➨8ᮇỴ⟬䝝䜲䝷䜲䝖 ᴗ⦼ண᝿䛆཰ᨭෆヂ䛇

䠄༢఩䠖ⓒ୓෇䠅

䠄ὀ1䠅 ➨8ᮇ୰ཬ䜃➨9ᮇ୰ྲྀᚓ≀௳䛻䛚䛡䜛බ⛒බㄢ➼䛿ᙜᮇ㈝⏝ィୖ䛫䛪䚸ྲྀᚓཎ౯䛻⟬ධ䛧䛶䛔䜎䛩䚹

䠄ὀ2䠅 ➨8ᮇ୰䛻ྲྀᚓ䛧䛯භᮏᮌ䝠䝹䝈᳃䝍䝽䞊ཬ䜃䜰䞊䜽᳃䝡䝹䠄ᅛᐃᆺⅡ䠅䛿䚸2010ᖺ3᭶23᪥䛛䜙཰ᨭ㉳⟬䠄131᪥䠅䛧䛶䛔䜎䛩䚹

䠄ὀ3䠅 ➨9ᮇ୰䛻ྲྀᚓ䛧䛯䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅䛿䚸2010ᖺ9᭶15᪥䛛䜙཰ᨭ㉳⟬䠄139᪥䠅䛧䛶䛔䜎䛩䚹

䠄ὀ4䠅 ➨9ᮇ୰䛻኎༷䛧䛯⹡䝜㛛35᳃䝡䝹ཬ䜃ඖ㯞ᕸ䝠䝹䝈䛾୍㒊䠄⥲ᑓ᭷㠃✚䛾⣙33.3%䠅䛿䚸2010ᖺ9᭶14᪥䜎䛷䜢཰ᨭィ⟬䠄45᪥䠅䛧䛶䛔䜎䛩䚹

භᮏᮌ䝠䝹䝈᳃䝍䝽䞊ཬ䜃

䜰䞊䜽᳃䝡䝹䠄ᅛᐃᆺⅡ䠅
㐠⏝᪥ᩘ䛾ᕪ␗ +64

䜰䞊䜽᳃䝡䝹䠄䝟䝇䝇䝹䞊ᆺ䠅 ▲25

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹 ▲53

㉥ᆏ⁀ụ䝍䝽䞊 ▲119

⹡䝜㛛35᳃䝡䝹኎༷ ▲318

䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅ྲྀᚓ +487

⼥㈨ᡭᩘᩱ 䠇19
ᢞ㈨ཱྀ஺௜㈝ ▲70

ඖ㯞ᕸ䝠䝹䝈኎༷ ▲174

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊 ▲14

ᘓ≀⟶⌮㈝ ▲78

ῶ౯ൾ༷㈝ ▲45

බ⛒බㄢ ▲34

䝸䞊䝅䞁䜾䝣䜱䞊 ▲17

䠬䠩䝣䜱䞊 ▲17

Ỉ㐨ග⇕㈝ +20

ಟ⧋㈝ +23

⹡䝜㛛35᳃䝡䝹኎༷ +112

ඖ㯞ᕸ䝠䝹䝈䠄42༊⏬䠅኎༷ +181

ᨭᡶ฼ᜥ ▲40
ᢞ㈨ἲேമ฼ᜥ +53

㐠⏝ሗ㓘 ▲15
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1,424 .5

1 ,206.7

165 .0

165.0

427 .0 427 .0

427.0

102 .1

218 .2

1 ,424.51 ,427 .2

1 ,427.2

1,427 .2

1,424.51 ,427.2

1 ,424 .5

165.0165.0165 .0 165 .0

427.0 427.0

102 .1

0

500

1,000

1 ,500

2 ,000

2 ,500

➨1ᮇᮎ ➨2ᮇᮎ ➨3ᮇᮎ ➨4ᮇᮎ ➨5ᮇᮎ ➨6ᮇᮎ ➨7ᮇᮎ ➨8ᮇᮎ ┦஫኎㈙ᚋ

(൨෇)

71.4 74.8

2.5 2.8

22.426.1

0

20

40

60

80

100

➨8ᮇᮎ ┦஫኎㈙ᚋ

(%)

30 ,000m²௨ୖ 10 ,000m²௨ୖ

30 ,000m²ᮍ‶

10 ,000m²ᮍ‶

92.1 98.1

7.9 1.9

0

20

40

60

80

100

➨8ᮇᮎ ┦஫኎㈙ᚋ

(%)

䝥䝺䝭䜰䝮≀௳ 䝥䝺䝭䜰䝮≀௳௨እ

76.9

12.8

100 100
87.2

12.8

10.3

0

20

40

60

80

100(%)

ᮾி㒔ᚰ5༊ཬ䜃

䛭䛾࿘㎶ᆅ༊

 ༊ ᩥி༊ ῰㇂༊

┦஫኎㈙ᚋ➨8ᮇᮎ

つᶍูศᩓ≧ἣ䠄ὀ3䠅⏝㏵ูศᩓ≧ἣ

䜽䜸䝸䝔䜱ูศᩓ≧ἣ䠄ὀ2䠅 ᆅᇦูศᩓ≧ἣ㈨⏘⥲㢠䛾᥎⛣

䠄ὀ1䠅 ẚ⋡䛿䚸2010ᖺ9᭶15᪥᫬Ⅼ䛻䛚䛡䜛ྲྀᚓ౯᱁⥲㢠䛻ᑐ䛩䜛ྛ༊ศẖ䛾ྲྀᚓ౯᱁ྜィ䛾ẚ⋡䛷䛒䜚䚸
ᑠᩘ➨஧఩䜢ᅄᤞ஬ධ䛧䛶グ㍕䛧䛶䛔䜎䛩䚹

䠄ὀ2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 䛺䛚䚸ᗏᆅୖ䛾ᘓ≀䛜䝥䝺䝭䜰䝮≀௳䛾᮲௳䜢
‶䛯䛩ሙྜ䛻䛿䚸ᗏᆅ䛻䛴䛔䛶䜒䝥䝺䝭䜰䝮≀௳䛸఩⨨௜䛡䛶䛔䜎䛩䚹

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

2,016.5൨෇൨෇൨෇൨෇

1,592.2൨෇൨෇൨෇൨෇

1,427.2൨෇൨෇൨෇൨෇

(ὀ1) ➨5ᮇ୰䛻ඖ㯞ᕸ䝠䝹䝈䛾୍ఫᡞ䜢኎༷䛧䜎䛧䛯䚹

䠄ὀ2䠅 ➨9ᮇ୰䛻⹡䝜㛛35᳃䝡䝹䛸ඖ㯞ᕸ䝠䝹䝈䠄୍㒊䠅䜢኎༷䛧䜎䛧䛯䚹

(ὀ1)

2,119.0൨෇൨෇൨෇൨෇

07ᖺ
1᭶ᮇ

08ᖺ
7᭶ᮇ

09ᖺ
1᭶ᮇ

09ᖺ
7᭶ᮇ

08ᖺ
1᭶ᮇ

07ᖺ
7᭶ᮇ

10ᖺ
1᭶ᮇ

10ᖺ
7᭶ᮇ

➨1ᮇ ➨2ᮇ ➨3ᮇ ➨4ᮇ ➨5ᮇ ➨6ᮇ ➨7ᮇ ➨8ᮇ ➨9ᮇ
10ᖺ
9᭶

┦஫኎㈙ᚋ

(ὀ2)

2,118.6൨෇൨෇൨෇൨෇

ୖሙ᫬䛛䜙䛾
⤌ධ≀௳

➨4ᮇྲྀᚓ
䜰䞊䜽᳃䝡䝹

➨5ᮇྲྀᚓ
䜰䞊䜽᳃䝡䝹
䠇㉥ᆏ⁀ụ䝍䝽䞊

➨8ᮇྲྀᚓ
භᮏᮌ䝠䝹䝈᳃䝍䝽䞊
䠇䜰䞊䜽᳃䝡䝹

➨9ᮇྲྀᚓ
䝷䝣䜷䞊䝺ཎᐟ
䠄ᗏᆅ䠅

81.9

18.1
10.3

75.8

13.9

0

20

40

60

80

100

➨8ᮇᮎ ┦஫኎㈙ᚋ

(%)

䜸䝣䜱䝇䝡䝹 ఫᏯ ၟᴗ᪋タ
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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

100.0

䜸䝣䜱䝇 ㈤ᩱ༢౯ 䠄෇/ᆤ䠅 31,450 32,068 32,462 33,648 34,118 34,725 34,554 33,187 31,928

ఫᏯ ㈤ᩱ༢౯ 䠄෇/ᆤ䠅 20,625 20,674 20,964 21,157 21,234 20,664 19,658 18,959 17,941

䜸䝣䜱䝇 ✌ാ⋡ 䠄%䠅 99.9 100.0 99.1 97.4 98.1 97.8 93.7 92.7 88.7

ఫᏯ ✌ാ⋡ 䠄%䠅 94.4 93.4 93.1 94.2 93.5 89.6 90.1 91.5 91.5

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䠄ィ⏬䠅

3-2 㐠⏝≧ἣ ㈤ᩱ༢౯ཬ䜃✌ാ⋡䛾᥎⛣

䠄ὀ1䠅 ᮏ㈨ᩱ䛻䛚䛡䜛䛂䜸䝣䜱䝇䛃䞉䛂ఫᏯ䛃䛾ᐃ⩏䛿䚸᳃䝠䝹䝈䝸䞊䝖ᢞ㈨ἲே䝩䞊䝮䝨䞊䝆䛾✌ാ⋡䛻㛵䛩䜛᝟ሗ䛻グ㍕䛾䛂䜸䝣䜱䝇䝡䝹䛃䚸䛂ఫᏯ䛃䛸䛿ᐃ⩏䛜␗䛺䜚䜎䛩䚹ᮏ㈨ᩱ䛻䛚䛡䜛䛂䜸䝣䜱䝇䛃䞉䛂ఫᏯ䛃䛿䚸
᳃䝠䝹䝈䝸䞊䝖ᢞ㈨ἲே䛜ᢞ㈨䛩䜛඲≀௳䛾஦ົᡤ⏝㏵䞉ఫᏯ⏝㏵䛾䜏䜢䛭䜜䛮䜜㞟ィ䛧䛶䛔䜎䛩䚹୍᪉䚸䝩䞊䝮䝨䞊䝆䛻䛚䛔䛶䛿䚸䝫䞊䝖䝣䜷䝸䜸୍ぴ䠄P43䠅グ㍕䛾⏝㏵䛾ู䛻ᚑ䛔㞟ィ䛧䛶䛔䜎䛩䚹

(ὀ2) ୖグ㈤ᩱ༢౯ཬ䜃✌ാ⋡䛿䚸ᮇ୰ᖹᆒ㈤ᩱ༢౯ཬ䜃ᮇ୰ᖹᆒ✌ാ⋡䛷䛩䚹
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ᐃ೉ ᬑ㏻೉ ᐃ೉ ᬑ㏻೉ ᐃ೉ ᬑ㏻೉ ᐃ೉ ᬑ㏻೉ ᐃ೉ ᬑ㏻೉

➨9ᮇ ➨10ᮇ ➨11ᮇ ➨12ᮇ ➨13ᮇ௨㝆

䠄ⓒ୓෇䠅

+10%䡚 +10%䡚0% 0%䡚-10% -10%䡚-20% -20%䡚

㈤ᩱᨵᐃᐇ⦼

3-3 㐠⏝≧ἣ 䜸䝣䜱䝇䝔䝘䞁䝖䝸䞊䝅䞁䜾≧ἣ

䠄ⓒ୓෇䠅

䠄ⓒ୓෇䠅

㈤ᩱᨵᐃ᫬ᮇู䛾䝬䞊䜿䝑䝖䜼䝱䝑䝥

䠄ὀ1䠅グ㍕ᩘ್䛿2010ᖺ8᭶27᪥᫬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➨8ᮇᮎ᫬Ⅼ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

䝬䞊䜿䝑䝖㈤ᩱ฿㐩῭

䝬䞊䜿䝑䝖㈤ᩱᮍ㐩

㹼+10%
+10%㹼

0%

0%䡚△

10%

△10%䡚

△20%
△20%䡚 ྜィ

➨9ᮇ ᐃ೉ 21.1 - - - - 21.1

ᬑ㏻೉ 1.8 - - - - 1.8

➨10ᮇ ᐃ೉ 135.4 - - - - 135.4

ᬑ㏻೉ - 12.4 - - - 12.4

➨11ᮇ ᐃ೉ 9.8 17.1 10.3 - - 37.3

ᬑ㏻೉ 1.6 33.2 - - - 34.8

➨12ᮇ ᐃ೉ 15.9 6.1 12.8 - - 34.8

ᬑ㏻೉ 5.2 - 31.5 - - 36.7

➨13ᮇ ᐃ೉ - 16.8 7.9 54.8 3.2 82.8

௨㝆 ᬑ㏻೉ - 75.4 - - - 75.4

190.8 161.1 62.6 54.8 3.2 472.5

12.8% 1.6% △ 4.9% △ 13.9% △ 29.1%

40.4% 34.1% 13.3% 11.6% 0.7%

䝬䞊䜿䝑䝖䜼䝱䝑䝥䛾ᖹᆒ

ྜィ

䝬䞊䜿䝑䝖㈤ᩱ䛻฿㐩῭฿㐩῭฿㐩῭฿㐩῭ 䝬䞊䜿䝑䝖㈤ᩱ䛻ᮍ㐩ᮍ㐩ᮍ㐩ᮍ㐩

74.5% 25.5%
๭ྜ

௳ᩘ
ᨵᐃ๓
㈤ᩱ
䠄᭶㢠䠅

ᨵᐃᚋ
㈤ᩱ
䠄᭶㢠䠅

㈤ᩱ
ቑῶ㢠
䠄᭶㢠䠅

ኚື⋡
䠄䠂䠅

➨5ᮇ 12௳ 78.0 87.1 9.0 11.6%

➨6ᮇ 14௳ 162.4 170.1 7.7 4.7%

➨7ᮇ 9௳ 103.0 90.5 △ 12.5 △ 12.1%

➨8ᮇ 12௳ 134.6 114.5 △ 20.1 △ 15.0%

➨9ᮇ 5௳ 22.9

➨10ᮇ 4௳ 147.8
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3-4 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⛣

-50

-40

-30

-20

-10

0

10

20

30

40

50

ධᒃᩘ ㏥ཤᩘ ධᒃᩘ㻙㏥ཤᩘ

䠄௳䠅

➨2ᮇ ➨3ᮇ ➨4ᮇ ➨6ᮇ➨5ᮇ ➨7ᮇ

ධᒃᩘ

㏥ཤᩘ

➨䠔ᮇ

ධᒃ ㏥ཤ ධᒃ䠉㏥ཤ

34 31 3

25,776 24,639 1,137

38 39 -1

24,210 23,639 571

35 32 3

24,885 23,648 1,237

26 26 0

24,607 25,466 -859

28 46 -18

20,183 23,223 -3,040

38 28 10

18,045 23,702 -5,657

45 40 5

18,456 22,450 -3,994

➨7ᮇ

➨6ᮇ

➨䠔ᮇ

➨2ᮇ

➨3ᮇ

➨4ᮇ

➨5ᮇ

䠄ὀ䠅 ୖẁ䠖௳ᩘ ୗẁ䠖௜㢠㈤ᩱ䠄෇䠋ᆤ䞉᭶䠅
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➨9ᮇ ➨10ᮇ ➨11ᮇ ➨12ᮇ ➨13ᮇ䡚

ᐃᮇ೉ᐙ 311.4 39.7% 21.1 135.4 37.3 34.8 82.8

ᬑ㏻೉ᐙ 161.0 20.5% 1.8 12.4 34.8 36.7 75.4

⏝㏵ูィ 472.5 60.2% 22.9 147.8 72.1 71.5 158.2

ᐃᮇ೉ᐙ 130.2 16.6% 16.2 12.1 16.6 14.4 71.0

ᬑ㏻೉ᐙ 20.9 2.7% 1.1 0.0 1.5 0.0 18.2

⏝㏵ูィ 151.1 19.3% 17.3 12.1 18.1 14.4 89.2

஦ᴗ⏝
ᐃᮇ೉ᆅ

107.5 13.7% 0.0 0.0 0.0 0.0 107.5

⏝㏵ูィ 107.5 13.7% 0.0 0.0 0.0 0.0 107.5

731.0 93.2% 40.2 159.9 90.2 85.9 354.9

ᗑ⯒ 27.9 3.6%

㥔㌴ሙ 16.2 2.1%

䛭䛾௚ 9.0 1.2%

53.2 6.8%

784.2 100%

ᑠィ

ྜィ

㈤ᩱᨵᐃ᫬ᮇู
䝔䝘䞁䝖ู ዎ⣙ᙧែู ๭ྜ

䜸䝣䜱䝇

ఫᏯ

䛭䛾௚

᭶㢠㈤ᩱ

ၟᴗ

ᑠィ
䠕ᮇ

5.1%

㻝㻜ᮇ
20.4䠂

䛭䛾௚
6.8䠂

13ᮇ䡚
45.2䠂

11ᮇ
11.5䠂

12ᮇ
11.0䠂

䛭䛾௚
6.8䠂

ఫᏯ
19.3䠂

䜸䝣䜱䝇
60.2%

ၟᴗ
13.7䠂

3-5 㐠⏝≧ἣ ㈤ᩱ཰ධෆヂཬ䜃௒ᚋ䛾㈤ᩱᨵᐃ᫬ᮇ

ዎ⣙ᙧែู

᭶㢠㈤ᩱ䛾ෆヂ䛚䜘䜃㈤ᩱᨵᐃ᫬ᮇ
䠄༢఩䠖ⓒ୓෇䠅

䠄ὀ1䠅 2010ᖺ8᭶27᪥᫬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 2010ᖺ9᭶15᪥௜䛾≀௳┦஫኎㈙䛻క䛔䚸⹡䝜㛛35᳃䝡䝹ཬ䜃ඖ㯞ᕸ䝠䝹䝈䠄42༊⏬䠅䛿㝖䛝䚸䝷䝣䜷䞊䝺ཎᐟ䠄ᗏᆅ䠅䛿ྵ䜏䜎䛩䚹

㈤ᩱ᭦᪂᫬ᮇู

ᬑ㏻೉ᐙ
20.5%

ᐃᮇ೉ᐙ
39.7%

ᐃᮇ೉ᐙ
16.6%

ᬑ㏻೉ᐙ
2.7%

஦ᴗ⏝

ᐃᮇ೉ᆅ
13.7%
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୺䛺㈈ົᣦᶆ

4 ㈈ົ≧ἣ Ᏻᐃⓗ䛺㈨㔠ㄪ㐩

᱁௜䛡䛾≧ἣ

䝮䞊䝕䜱䞊䝇䞉䜲䞁䝧䝇䝍䞊䝈䞉䝃䞊䝡䝇䞉䜲䞁䜽

Ⓨ⾜య᱁௜ Baa1 (ぢ㏻䛧䠖䝛䜺䝔䜱䝤)

ᰴᘧ఍♫᪥ᮏ᱁௜◊✲ᡤ䠄JCR䠅

㛗ᮇඃඛമົ᱁௜ AA- (ぢ㏻䛧䠖䝛䜺䝔䜱䝤)

೉ධඛẚ⋡

බເቑ㈨䛾ᴫせ

䠄ὀ1䠅LTV䠄ᖒ⡙౯᱁䝧䞊䝇䠅䛿䛂ᮇᮎ᭷฼Ꮚ㈇മ䠄ᢞ㈨ἲேമྵ䜐䠅 ÷ᮇᮎ⥲㈨⏘㢠䛃䛷⟬ฟ䛧䛶
䛔䜎䛩䚹

(ὀ2)LTV䠄ᮇᮎ⟬ᐃ౯㢠䠄㚷ᐃホ౯䠅䝧䞊䝇䠅䛿 䛂ᮇᮎ᭷฼Ꮚ㈇മ䠄ᢞ㈨ἲேമྵ䜐䠅÷ᮇᮎ㈨⏘⥲
㢠䠄⥲㈨⏘䠇ᮇᮎ⟬ᐃ౯㢠䠉ᮇᮎ⡙౯䠅䛷⟬ฟ䛧䛶䛔䜎䛩䚹

䠄ὀ3䠅DSCR䛿䛂㔠฼ൾ༷๓ᙜᮇ⣧฼┈÷ᨭᡶ฼ᜥ䛃䛷⟬ฟ䛧䛶䛔䜎䛩䚹

➨7ᮇᮎ

2010ᖺ1᭶䠏䠍᪥

➨8ᮇᮎ

2010ᖺ7᭶䠏䠍᪥

᭷฼Ꮚ㈇മṧ㧗 111,010ⓒ୓෇ 108,847ⓒ୓෇

▷ᮇ೉ධ㔠 10,560ⓒ୓෇ 8,510ⓒ୓෇

㛗ᮇ೉ධ㔠 90,450ⓒ୓෇ 80,337ⓒ୓෇

ᢞ㈨ἲேമ 10,000ⓒ୓෇ 20,000ⓒ୓෇

LTV䠄ᖒ⡙౯᱁䝧䞊䝇䠅䠄ὀ1䠅 53.1% 49.2%

LTV䠄ᮇᮎ⟬ᐃ౯㢠䝧䞊䝇䠅䠄ὀ2䠅 57.9% 56.0%

DSCR 䠄ὀ3䠅 3.7ಸ 3.6ಸ

ṧᏑຍ㔜ᖹᆒ೉ධᮇ㛫 1.68ᖺ 1.61ᖺ

ᮇᮎຍ㔜ᖹᆒ㔠฼ 1.60% 1.60%

Ⓨ⾜῭ᢞ㈨ཱྀᩘ 159,200ཱྀ

Ⓨ⾜᪂ᢞ㈨ཱྀᩘ 72,320ཱྀ

231,520ཱྀ

ㄪ㐩⥲㢠 14,639,520,640෇

Ⓨ⾜౯㢠 202,427෇䠋ཱྀ

ᡶ㎸ᮇ᪥ 䠄୍⯡ເ㞟䠅 2010ᖺ3᭶23᪥䠄ⅆ䠅

୺ᖿ஦ドๆ఍♫ 䜏䛪䜋ドๆᰴᘧ఍♫

ᴫ䚷䚷せ

Ⓨ⾜῭ᢞ㈨ཱྀ⥲ᩘ

೉ධඛ ṧ㧗 ೉ධẚ⋡

⾜㖟ࢺ࣮࣏࣮ࣞࢥ࡯ࡎࡳ 14,018ⓒ୓෇ 15.8%

୕⳻ᮾிUFJ㖟⾜ 14,018ⓒ୓෇ 15.8%

୕⳻UFJಙク㖟⾜ 14,018ⓒ୓෇ 15.8%

୕஭ఫ཭㖟⾜ 13,109ⓒ୓෇ 14.8%

ఫ཭ಙク㖟⾜ 12,197ⓒ୓෇ 13.7%

㎰ᯘ୰ኸ㔠ᗜ 5,000ⓒ୓෇ 5.6%

᪥ᮏᨻ⟇ᢞ㈨㖟⾜ 4,337ⓒ୓෇ 4.9%

⾜㖟ࡽࡒ࠾࠶ 4,000ⓒ୓෇ 4.5%

᪂⏕㖟⾜ 3,650ⓒ୓෇ 4.1%

⾜㖟࡞ࡑࡾ 2,500ⓒ୓෇ 2.8%

⚟ᒸ㖟⾜ 2,000ⓒ୓෇ 2.3%

ྜィ 88,847ⓒ୓෇ 100.0%
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㡰఩㡰఩㡰఩㡰఩ ➨➨➨➨8ᮇᮎᮇᮎᮇᮎᮇᮎ䠄䠄䠄䠄2010ᖺᖺᖺᖺ7᭶ᮇ᭶ᮇ᭶ᮇ᭶ᮇ䠅䠅䠅䠅
ཱྀᩘཱྀᩘཱྀᩘཱྀᩘ
䠄䠄䠄䠄ཱཱཱྀྀྀ䠅䠅䠅䠅

ᵓᡂẚ⋡ᵓᡂẚ⋡ᵓᡂẚ⋡ᵓᡂẚ⋡
䠄䠂䠅䠄䠂䠅䠄䠂䠅䠄䠂䠅

1 ᳃䝡䝹ᰴᘧ఍♫䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷 48,918 21.1

2 㔝ᮧಙク㖟⾜ᰴᘧ఍♫䠄ᢞಙཱྀ䠅䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷 24,009 10.4

3 ᪥ᮏ䝖䝷䝇䝔䜱䞉䝃䞊䝡䝇ಙク㖟⾜ᰴᘧ఍♫䠄ಙクཱྀ䠅䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷19,746 8.5

4 ᐩኈⅆ⅏ᾏୖಖ㝤ᰴᘧ఍♫䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷 10,450 4.5

5 ㈨⏘⟶⌮䝃䞊䝡䝇ಙク㖟⾜ᰴᘧ఍♫䠄ドๆᢞ㈨ಙクཱྀ䠅䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷4,821 2.1

6 ᪥ᮏ䝬䝇䝍䞊䝖䝷䝇䝖ಙク㖟⾜ᰴᘧ఍♫䠄ಙクཱྀ䠅䚷䚷䚷䚷䚷䚷䚷 4,187 1.8

7 ᅄᅜ᪑ᐈ㕲㐨ᰴᘧ఍♫䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷 3,324 1.4

8 ㎰ᯘ୰ኸ㔠ᗜ䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷 3,000 1.3

9 ᮅ᪥ⅆ⅏ᾏୖಖ㝤ᰴᘧ఍♫䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷 2,000 0.9

10 ㈨⏘⟶⌮䝃䞊䝡䝇ಙク㖟⾜ᰴᘧ఍♫䠄㔠㖹ಙクㄢ⛯ཱྀ䠅䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷䚷1,750 0.8

122,205 52.8ୖ఩10఩ᢞ㈨୺䛾ྜィ

ཱྀᩘཱྀᩘཱྀᩘཱྀᩘ䝧䞊䝇䝧䞊䝇䝧䞊䝇䝧䞊䝇ᢞ㈨୺ᩘᢞ㈨୺ᩘᢞ㈨୺ᩘᢞ㈨୺ᩘ䝧䞊䝇䝧䞊䝇䝧䞊䝇䝧䞊䝇

➨➨➨➨
7
ᮇᮇᮇᮇ
ᮎᮎᮎᮎ

ಶே
95.7䠂

እᅜἲே➼
1.3䠂

㔠⼥ᶵ㛵
䠄ドๆ఍♫ྵ䜐䠅

1.0䠂

䛭䛾௚ᅜෆἲே
2.0䠂 ಶே

17.1䠂

እᅜἲே➼
5.1䠂

䛭䛾௚
ᅜෆἲே
35.9䠂

㔠⼥ᶵ㛵
䠄ドๆ఍♫ྵ䜐䠅

41.9䠂

䠄䛖䛱ᢞ㈨ಙク21.4%䠅

➨➨➨➨
8
ᮇᮇᮇᮇ
ᮎᮎᮎᮎ

ಶே
96.6䠂

እᅜἲே➼
0.8䠂

㔠⼥ᶵ㛵
䠄ドๆ఍♫ྵ䜐䠅

0.6䠂

䛭䛾௚ᅜෆἲே
2.1䠂

ಶே
28.8䠂

እᅜἲே➼
5.9䠂

䛭䛾௚
ᅜෆἲே
28.9䠂

㔠⼥ᶵ㛵
䠄ドๆ఍♫ྵ䜐䠅

36.5䠂
䠄䛖䛱ᢞ㈨ಙク21.7%䠅

5 ᢞ㈨୺ᵓᡂ 䠄2010ᖺ7᭶31᪥᫬Ⅼ䠅

ᢞ㈨୺ᵓᡂ ୖ఩ᢞ㈨୺୍ぴ
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6-1 ᢞ㈨⎔ቃ ㈤㈚䜸䝣䜱䝇䝡䝹䝬䞊䜿䝑䝖䛸ᮾி23༊䜸䝣䜱䝇䝙䞊䝈

㈤㈚䜸䝣䜱䝇䝡䝹䛾㈤ᩱ䛸✵ᐊ⋡䛾᥎⛣ ᮾி23༊䜸䝣䜱䝇䝙䞊䝈䛻㛵䛩䜛ㄪᰝ

•㒔ᚰ㒔ᚰ㒔ᚰ㒔ᚰ3༊༊༊༊䜢䜢䜢䜢୰ᚰ୰ᚰ୰ᚰ୰ᚰ䛻䛻䛻䛻䜸䝣䜱䝇䝙䞊䝈䜸䝣䜱䝇䝙䞊䝈䜸䝣䜱䝇䝙䞊䝈䜸䝣䜱䝇䝙䞊䝈䛜䛜䛜䛜ᅇ᚟ᅇ᚟ᅇ᚟ᅇ᚟

᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ䛂䛂䛂䛂᭷᭷᭷᭷䜚䜚䜚䜚䛃䛃䛃䛃䛾䛾䛾䛾๭ྜ๭ྜ๭ྜ๭ྜ䛜䛜䛜䛜21䠂䠂䠂䠂䛻䛻䛻䛻ᅇ᚟ᅇ᚟ᅇ᚟ᅇ᚟䠄䠄䠄䠄2008ᖺㄪᰝᖺㄪᰝᖺㄪᰝᖺㄪᰝ䛿䛿䛿䛿13䠂䠅䠂䠅䠂䠅䠂䠅

᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ䛂䛂䛂䛂᭷᭷᭷᭷䜚䜚䜚䜚䛃䛃䛃䛃䛾䛾䛾䛾௻ᴗ௻ᴗ௻ᴗ௻ᴗ䛾䛾䛾䛾75䠂䠂䠂䠂䛜䛜䛜䛜㒔ᚰ㒔ᚰ㒔ᚰ㒔ᚰ3༊༊༊༊䜢䜢䜢䜢ᕼᮃᕼᮃᕼᮃᕼᮃ

•እ㈨⣔௻ᴗእ㈨⣔௻ᴗእ㈨⣔௻ᴗእ㈨⣔௻ᴗ䛸䛸䛸䛸㔠⼥㔠⼥㔠⼥㔠⼥䞉䞉䞉䞉ಖ㝤ᴗಖ㝤ᴗಖ㝤ᴗಖ㝤ᴗ䛾䛾䛾䛾䜸䝣䜱䝇䝙䞊䝈䜸䝣䜱䝇䝙䞊䝈䜸䝣䜱䝇䝙䞊䝈䜸䝣䜱䝇䝙䞊䝈䛜䛜䛜䛜᪲┒᪲┒᪲┒᪲┒

እ㈨⣔௻ᴗእ㈨⣔௻ᴗእ㈨⣔௻ᴗእ㈨⣔௻ᴗ䛿䛿䛿䛿䚸䚸䚸䚸᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ䛂䛂䛂䛂᭷᭷᭷᭷䜚䜚䜚䜚䛃䛃䛃䛃䛾䛾䛾䛾๭ྜ๭ྜ๭ྜ๭ྜ䛜䛜䛜䛜31䠂䠂䠂䠂䛻䛻䛻䛻ቑຍቑຍቑຍቑຍ

㔠⼥㔠⼥㔠⼥㔠⼥䞉䞉䞉䞉ಖ㝤ᴗಖ㝤ᴗಖ㝤ᴗಖ㝤ᴗ䛿䛿䛿䛿䚸䚸䚸䚸᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ᪂つ㈤೉ணᐃ䛂䛂䛂䛂᭷᭷᭷᭷䜚䜚䜚䜚䛃䛃䛃䛃䛾䛾䛾䛾๭ྜ๭ྜ๭ྜ๭ྜ䛜䛜䛜䛜29䠂䠂䠂䠂䛻䛻䛻䛻ቑຍቑຍቑຍቑຍ
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6-2 ᢞ㈨⎔ቃ ᮾி23༊䛾኱つᶍ䜸䝣䜱䝇䝡䝹ᕷሙືྥ

䠄ฟᡤ䠅᳃䝡䝹ᰴᘧ఍♫䛂ᮾி23༊䛾኱つᶍ䜸䝣䜱䝇䝡䝹ᕷሙືྥㄪᰝ䛃䠄2010ᖺ8᭶Ⓨ⾜䠅䛻ᇶ䛵䛝㈨⏘㐠⏝఍♫䛜సᡂ䛧䛶䛔䜎䛩

䠄ὀ䠅✵ᐊ⋡䛾ண᝿䛿䚸᳃䝡䝹ᰴᘧ఍♫䛾බ⾲䝕䞊䝍䜢᥇⏝䛧䛶䛔䜎䛩

኱つᶍ䜸䝣䜱䝇䝡䝹䛾౪⤥㔞䛸✵ᐊ⋡
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䛺䜛䛺䜛䛺䜛䛺䜛୍᪉୍᪉୍᪉୍᪉䛷䛷䛷䛷䚸䚸䚸䚸2011ᖺᖺᖺᖺ䛸䛸䛸䛸2012ᖺᖺᖺᖺ䛿䛿䛿䛿㐣ཤᖹᆒ㐣ཤᖹᆒ㐣ཤᖹᆒ㐣ཤᖹᆒ䜢䜢䜢䜢ୖᅇୖᅇୖᅇୖᅇ䜛䜛䜛䜛Ỉ‽Ỉ‽Ỉ‽Ỉ‽
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᪂つ䞉ᘓ᭰䛾౪⤥ືྥ
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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 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㈤ᩱ30୓෇௨ୖ䜎䛯䛿ᑓ᭷㠃✚30ᆤ௨ୖ䛾㈤ᏯఫᏯ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

6-3 ᢞ㈨⎔ቃ 㧗⣭㈤㈚ఫᏯ䝬䞊䜿䝑䝖

㧗⣭㈤㈚ఫᏯ䛾㈤ᩱ䛸✵ᐊ⋡䛾᥎⛣  ༊䛾እᅜேⓏ㘓⪅ᩘ᥎⛣

•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඲య඲య඲య඲య䛷䛿䛷䛿䛷䛿䛷䛿䚸䚸䚸䚸✵ᐊ⋡✵ᐊ⋡✵ᐊ⋡✵ᐊ⋡䛾䛾䛾䛾ୖ᪼ୖ᪼ୖ᪼ୖ᪼䚸䚸䚸䚸㈤ᩱ༢౯㈤ᩱ༢౯㈤ᩱ༢౯㈤ᩱ༢౯䛾䛾䛾䛾ୗⴠୗⴠୗⴠୗⴠ

䛜䛜䛜䛜⥆⥆⥆⥆䛔䛶䛔䜛䜒䛾䛾䛔䛶䛔䜛䜒䛾䛾䛔䛶䛔䜛䜒䛾䛾䛔䛶䛔䜛䜒䛾䛾䚸䚸䚸䚸ᮏᢞ㈨ἲேᮏᢞ㈨ἲேᮏᢞ㈨ἲேᮏᢞ㈨ἲே䛾䛾䛾䛾ಖ᭷≀௳ಖ᭷≀௳ಖ᭷≀௳ಖ᭷≀௳䛻䛴䛔䛶䛿䛻䛴䛔䛶䛿䛻䛴䛔䛶䛿䛻䛴䛔䛶䛿䚸䚸䚸䚸✵ᐊ⋡✵ᐊ⋡✵ᐊ⋡✵ᐊ⋡䛜䛜䛜䛜

ᗏᗏᗏᗏ䜢䜢䜢䜢ᡴᡴᡴᡴ䛱䛱䛱䛱䚸䚸䚸䚸ᨵၿᨵၿᨵၿᨵၿ䛾䛾䛾䛾඙඙඙඙䛧䛜䛧䛜䛧䛜䛧䛜ぢぢぢぢ䛘䜛䛘䜛䛘䜛䛘䜛

•2003ᖺ๓ᚋᖺ๓ᚋᖺ๓ᚋᖺ๓ᚋ䛾䛾䛾䛾✵ᐊ⋡ୖ᪼᫬✵ᐊ⋡ୖ᪼᫬✵ᐊ⋡ୖ᪼᫬✵ᐊ⋡ୖ᪼᫬䛸䛸䛸䛸ẚẚẚẚ䜉䜉䜉䜉䚸䚸䚸䚸 ༊እᅜேⓏ㘓⪅ᩘ ༊እᅜேⓏ㘓⪅ᩘ ༊እᅜேⓏ㘓⪅ᩘ ༊እᅜேⓏ㘓⪅ᩘ䛿䛿䛿䛿ሀㄪሀㄪሀㄪሀㄪ䛻䛻䛻䛻

᥎⛣᥎⛣᥎⛣᥎⛣
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䠠䠠䠠䠠.䚷䚷䚷䚷⹡⹡⹡⹡䝜䝜䝜䝜㛛㛛㛛㛛䞉䞉䞉䞉භᮏᮌᆅ༊භᮏᮌᆅ༊භᮏᮌᆅ༊භᮏᮌᆅ༊ 䠡䠡䠡䠡.䚷䚷䚷䚷⎔≧➨஧ྕ⥺᪂ᶫ⎔≧➨஧ྕ⥺᪂ᶫ⎔≧➨஧ྕ⥺᪂ᶫ⎔≧➨஧ྕ⥺᪂ᶫ䞉䞉䞉䞉⹡⹡⹡⹡䝜䝜䝜䝜㛛ᆅ༊㛛ᆅ༊㛛ᆅ༊㛛ᆅ༊

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      ➨஧✀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༊䠄䠄䠄䠄⹡⹡⹡⹡䝜䝜䝜䝜㛛⾤༊㛛⾤༊㛛⾤༊㛛⾤༊䠅䠅䠅䠅

⹡䝜㛛䞉භᮏᮌ䜶䝸䜰䛾᪂䛯䛺ᣐⅬ䛸䛧䛶䛾‽ഛ䛜㐍䜐෌㛤Ⓨ ᪂䛯䛺䝡䝆䝛䝇ᣐⅬ䛸䛒䜟䛫䛶䚸㒔ᚰ䛸⮫ᾏᆅᇦ䜢⤖䜆

஦ᴗ䛷䛩䚹භᮏᮌ䝣䜯䞊䝇䝖➼䛾ᮏᢞ㈨ἲே䛜ಖ᭷≀௳䛜 䝯䜲䞁䝹䞊䝖䛸䛧䛶ᶵ⬟䛩䜛䛣䛸䛜ᮇᚅ䛥䜜䛶䛔䜛෌㛤Ⓨ஦ᴗ䛷䛩䚹

㞄᥋䛧䛶䛔䜎䛩䚹 ࿘㎶䛻䛿ᮏᢞ㈨ἲே䛾ಖ᭷≀௳䛜఩⨨䛧䛶䛔䜎䛩䚹

ᩜ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✚     ⣙17,069䟝

ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚     ⣙143,720䟝 ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚     ⣙252,993䟝

⏝㏵⏝㏵⏝㏵⏝㏵     ஦ົᡤ/ఫᏯ/ᗑ⯒ ⏝㏵⏝㏵⏝㏵⏝㏵     ஦ົᡤ/ၟᴗ/ఫᏯ/䝩䝔䝹/䜹䞁䝣䜯䝺䞁䝇

஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅     ෌㛤Ⓨ⤌ྜ(ὀ2䠅 ஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅     ᮾி㒔䠄ὀ3䠅

❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ 2012ᖺ䠄ணᐃ䠅 ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ 2014ᖺ5᭶䠄ணᐃ䠅

ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ ⣙2,006䟝 ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ ⣙1,003䟝 ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ᩜᆅ㠃✚ ⣙5,850䟝

ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ ⣙24,858䟝 ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ ⣙7,513䟝 ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ᘏᗋ㠃✚ ⣙55,000䟝

⏝㏵⏝㏵⏝㏵⏝㏵ ஦ົᡤ/ఫᏯ/ᗑ⯒ ⏝㏵⏝㏵⏝㏵⏝㏵ ஦ົᡤ/ఫᏯ/ᗑ⯒ ⏝㏵⏝㏵⏝㏵⏝㏵ ஦ົᡤ/ᗑ⯒

஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅ ᳃䝡䝹ᰴᘧ఍♫ ஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅ ᳃䝡䝹ᰴᘧ఍♫ ஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅஦ᴗ⪅ ᳃䝡䝹ᰴᘧ఍♫

❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ 2011ᖺ1᭶䠄ணᐃ䠅 ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ❹ᕤ᫬ᮇ 2011ᖺ3᭶ᮎ䠄ணᐃ䠅 ╔ᕤ᫬ᮇ╔ᕤ᫬ᮇ╔ᕤ᫬ᮇ╔ᕤ᫬ᮇ 2011ᖺ4᭶䠄ணᐃ䠅

    

䠝䠝䠝䠝.  䜰䞊䜽䝠䝹䝈䝣䝻䞁䝖䝍䝽䞊䜰䞊䜽䝠䝹䝈䝣䝻䞁䝖䝍䝽䞊䜰䞊䜽䝠䝹䝈䝣䝻䞁䝖䝍䝽䞊䜰䞊䜽䝠䝹䝈䝣䝻䞁䝖䝍䝽䞊 䠞䠞䠞䠞.  භᮏᮌභ୎┠୕␒ᆅィ⏬භᮏᮌභ୎┠୕␒ᆅィ⏬භᮏᮌභ୎┠୕␒ᆅィ⏬භᮏᮌභ୎┠୕␒ᆅィ⏬ 䠟䠟䠟䠟.  䠄䠄䠄䠄௬௬௬௬䠅䠅䠅䠅21.䞉䞉䞉䞉25᳃᳃᳃᳃䝡䝹䝡䝹䝡䝹䝡䝹ᘓ᭰ィ⏬ᘓ᭰ィ⏬ᘓ᭰ィ⏬ᘓ᭰ィ⏬
    䠄䠄䠄䠄㉥ᆏ஧୎┠㉥ᆏ஧୎┠㉥ᆏ஧୎┠㉥ᆏ஧୎┠䠄䠄䠄䠄⚟ྜྷ⏫⚟ྜྷ⏫⚟ྜྷ⏫⚟ྜྷ⏫䠅䠅䠅䠅ィ⏬ィ⏬ィ⏬ィ⏬䠅䠅䠅䠅

6-4 ᢞ㈨⎔ቃ Ⓨᒎ䛩䜛㉥ᆏ䞉භᮏᮌ䚸⹡䝜㛛䜶䝸䜰

㉥ᆏ䞉භᮏᮌ䚸⹡䝜㛛䜶䝸䜰䛻䛚䛡䜛ᮏᢞ㈨ἲே䛾ಖ᭷≀௳䠄ྲྀᚓணᐃ㈨⏘䜢ྵ䜏䜎䛩䚹䠅䛸㛤Ⓨ஦౛䠄௒ᚋ䛾ணᐃ䜢ྵ䜏䜎䛩䚹䠅

ᮏᢞ㈨ἲே

䠄ὀ䠍䠅

᳃䝡䝹䜾䝹䞊䝥

䠄ὀ䠎䠅

࿘㎶୺せ㛤Ⓨ

䠄ὀ䠎䚸䠏䠅

䠄ὀ1䠅ᮏᢞ㈨ἲே䛾ྲྀᚓ๭ྜཪ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୰䛾䠝஀⮳䠡䛾≀௳䛿䚸䛔䛪䜜䜒ᮏ᭩䛾᪥௜⌧ᅾ䚸

᏶ᡂ䛧䛶䛔䜎䛫䜣䚹

᳃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䛿䛒䜚䜎䛫䜣䚹䜎䛯䚸ୖグ䛿᏶ᡂண᝿ᅗ䛷䛩䚹
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⠏⪅ணᐃ⪅䛸䛧䛶㑅ᐃ䛥䜜䛶䛔䜎䛩䚹
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6-5 ᢞ㈨⎔ቃ ᨻᗓ䛾ᡂ㛗ᡓ␎䛻䛚䛡䜛㒔ᕷ෌⏕䛻㛵䛩䜛ື䛝

䛊㒔ᕷ෌⏕≉ูᥐ⨨ἲ䛻ᇶ䛵䛟䛂㒔ᕷ෌⏕⥭ᛴᩚഛᆅᇦ䛃䛾୍䛴䠖
⎔≧஧ྕ⥺᪂ᶫ࿘㎶䞉㉥ᆏ䞉භᮏᮌᆅᇦ䛋

ᡃ䛜ᅜ඲య䛾ᡂ㛗䜢≌ᘬ䛧䚸ᅜ㝿䝺䝧䝹䛷䛾➇தඃ఩ᛶ䜢ᣢ䛱䛖䜛኱㒔ᕷ➼䛾≉ᐃᆅᇦ䜢ᑐ㇟䛸䛩䜛䛂ᅜ㝿ᡓ␎⥲ྜ≉༊䠄௬

⛠䠅䛃䜢タ䛡䚸ᡃ䛜ᅜ⤒῭䛾ᡂ㛗䜶䞁䝆䞁䛸䛺䜛⏘ᴗ䜔እ㈨⣔௻ᴗ➼䜢ಁ㐍䛩䜛䛯䜑䚸ᚲせ䛺つไ䛾≉౛ᥐ⨨ཬ䜃⛯ไ䞉㈈ᨻ䞉㔠

⼥ୖ䛾ᨭ᥼ᥐ⨨➼䜢⥲ྜⓗ䛻┒䜚㎸䜐䚹

䛊䛊䛊䛊ᨻᗓ㛶㆟Ỵᐃᨻᗓ㛶㆟Ỵᐃᨻᗓ㛶㆟Ỵᐃᨻᗓ㛶㆟Ỵᐃ ᪂ᡂ㛗ᡓ␎᪂ᡂ㛗ᡓ␎᪂ᡂ㛗ᡓ␎᪂ᡂ㛗ᡓ␎䠖䠖䠖䠖2010ᖺᖺᖺᖺ6᭶᭶᭶᭶䛋䛋䛋䛋

ඃඛ䛧䛶ᐇ᪋䛩䜉䛝஦㡯䠄ఫᏯ䞉㒔ᕷศ㔝䠅

䛂ୡ⏺㒔ᕷᮾி䜢䛿䛨䜑䛸䛩䜛኱㒔ᕷ䛾ᅜ㝿➇தຊ䛾ᙉ໬䛃

2011ᖺ䜎䛷䛻䚸኱㒔ᕷᅪ䛻㛵䛩䜛ᡓ␎䜢⟇ᐃ䛧䚸ే䛫䛶኱㒔

ᕷ䛾෌⏕䜔ᡂ㛗䜢ಁ䛩௙⤌䜏䜢᭦䛻Ⓨᒎ䛥䛫䜛䜉䛟䚸ᐜ✚⋡

䛺䛹䛾㒔ᕷィ⏬ไ㝈䛻䛸䛹䜎䜙䛺䛔ྛ✀䛾つไ⦆࿴䜔⛯ไᥐ

⨨䚸㔠⼥ᥐ⨨䜢⥲ྜⓗ䛻ㅮ䛨䜛ᅜ㝿➇தຊᣐⅬ≉༊䛾๰タ➼

䜢ෆᐜ䛸䛩䜛㒔ᕷ෌⏕≉ูᥐ⨨ἲ䛾๓ಽ䛧ᘏ㛗䞉ᣑ඘䜢⾜䛖䚹

䛊䛊䛊䛊ᅜᅵ஺㏻┬ᡂ㛗ᡓ␎ᅜᅵ஺㏻┬ᡂ㛗ᡓ␎ᅜᅵ஺㏻┬ᡂ㛗ᡓ␎ᅜᅵ஺㏻┬ᡂ㛗ᡓ␎䠖䠖䠖䠖2010ᖺᖺᖺᖺ5᭶᭶᭶᭶䛋䛋䛋䛋

䛂⥲ྜ≉༊ไᗘ䛃䛾๰タ

኱㒔ᕷ䛾ᅜ㝿➇தຊ䛾ᙉ໬

2010ᖺ6᭶18᪥䛾㛶㆟Ỵᐃ䜢ཷ䛡䚸᪂ᡂ㛗ᡓ␎䡚䛂ඖẼ䛺᪥ᮏ䛃᚟ά䛾䝅䝘䝸䜸䡚䛜Ⓨ⾲䛥䜜䜎䛧䛯䚹7䛴䛾ᡓ␎ศ㔝䛾ᇶᮏ᪉
㔪䛾୰䛷䛿䚸㒔ᕷ෌⏕䛾㔜せᛶ䛜♧䛥䜜䛶䛔䜎䛩䚹

2010ᖺ5᭶17᪥䛻ᅜᅵ஺㏻┬ᡂ㛗ᡓ␎䛜Ⓨ⾲䛥䜜䜎䛧䛯䚹
᪥ᮏ䛾ᡂ㛗ᐇ⌧䛾ୖ䛷䚸⥭ᛴᛶ䞉ᚲせᛶ䛾㧗䛔ඃඛ䛧䛶ᐇ⾜
䛩䜉䛝஦㡯䛾୍䛴䛸䛧䛶䚸䛂ୡ⏺㒔ᕷᮾி䜢䛿䛨䜑䛸䛩䜛኱㒔
ᕷ䛾ᅜ㝿➇தຊ䛾ᙉ໬䛃䛜ᣲ䛢䜙䜜䛶䛔䜎䛩䚹
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⹡䝜㛛䞉භᮏᮌᆅ༊➨୍✀ᕷ⾤ᆅ෌㛤Ⓨ஦ᴗ䛜╔ᕤ

䡚䡚䡚䡚භᮏᮌභᮏᮌභᮏᮌභᮏᮌ䝣䜯䞊䝇䝖䝣䜯䞊䝇䝖䝣䜯䞊䝇䝖䝣䜯䞊䝇䝖䞉䞉䞉䞉䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇䜢䜢䜢䜢ྵྵྵྵ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

2012ᖺ䠒᭶䛾❹ᕤ䜢┠ᣦ䛧䚸 2009ᖺ10᭶䛻ᮏయ᪂⠏ᕤ஦䛜╔ᕤ䛥䜜䜎䛧䛯䚹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

ᘓ⠏≀䛾⎔ቃᶵ⬟䛷ホ౯䛧᱁௜䛡䛩䜛ᡭἲ
䛷䛒䜛CASBEE䛾䛂S䝷䞁䜽䛃䜢ྲྀᚓ䛧䜎䛧䛯䚹

❹ᕤᚋ❹ᕤᚋ❹ᕤᚋ❹ᕤᚋ

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

2012ᖺ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 ※ఫᏯ3~24㝵䚸஦ົᡤ25㝵䡚47㝵

䠄ఫᏯᲷ䠅ᆅୖ6㝵䚸ᆅୗ2㝵
㝵 ᩘ

⣙143,720䟝ᘏ ᗋ 㠃 ✚

⣙2.0ha᪋ ⾜ ༊ ᇦ

භᮏᮌභᮏᮌභᮏᮌභᮏᮌ

䝣䜯䞊䝇䝖䝡䝹䝣䜯䞊䝇䝖䝡䝹䝣䜯䞊䝇䝖䝡䝹䝣䜯䞊䝇䝖䝡䝹

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

᪋⾜༊ᇦ᪋⾜༊ᇦ᪋⾜༊ᇦ᪋⾜༊ᇦ

ᮌ㐀ᘓ≀䛜ከ䛟䚸Ᏻ඲䛷㜵⅏ᛶ䛾㧗䛔⾤䛵䛟䜚䛜ᮃ
䜎䜜䛶䛔䜎䛩䚹

⌧ἣ

䝡䝳䞊䝍䝽䞊䝡䝳䞊䝍䝽䞊䝡䝳䞊䝍䝽䞊䝡䝳䞊䝍䝽䞊

᳃䝡䝹䜾䝹䞊䝥䛻䜘䜛

㉥ᆏ䞉භᮏᮌ䜶䝸䜰䛻䛚䛡䜛⾤䛵䛟䜚6-6
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⎔≧➨஧ྕ⥺᪂ᶫ䞉⹡䝜㛛ᆅ༊➨஧✀ᕷ⾤ᆅ෌㛤Ⓨ஦ᴗ䛻䛚䛡䜛Ⅲ⾤༊䠄⹡䝜㛛⾤༊䠅䛾≉ᐃᘓ⠏⪅ணᐃ⪅䛻㑅ᐃ

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ᐤ୚ᐤ୚ᐤ୚ᐤ୚䡚䡚䡚䡚

ᮾி㒔᪋⾜䛾䛂⎔≧➨஧ྕ⥺᪂ᶫ䞉⹡䝜㛛ᆅ༊➨஧✀ᕷ⾤ᆅ෌㛤Ⓨ஦ᴗⅢ⾤༊䠄⹡䝜㛛⾤༊䠅䛃䛾䛂≉ᐃᘓ⠏⪅䠄ὀ1䠅 䛃䛾බເ䛜⾜䜟䜜䚸᳃䝡䝹ᰴᘧ఍♫䛜
䛂≉ᐃᘓ⠏⪅ணᐃ⪅䛃䛸䛧䛶㑅ᐃ䛥䜜䜎䛧䛯䚹ᮏィ⏬䛾ᐇ⌧䛻䜘䜚ᮏᢞ㈨ἲே䛾ಖ᭷≀௳䛜఩⨨䛩䜛⹡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

2010ᖺ11᭶䠄ணᐃ䠅╔ ᕤ ᫬ ᮇ

2014ᖺ5᭶䠄ணᐃ䠅❹ ᕤ ᫬ ᮇ

ᮾி㒔

䠄᳃䝡䝹ᰴᘧ఍♫䛜≉ᐃᘓ⠏⪅ணᐃ⪅䛻㑅ᐃ䠅
஦ ᴗ ⪅

஦ົᡤ䚸ၟᴗ䚸ఫᏯ䚸䝩䝔䝹䚸䜹䞁䝣䜯䝺䞁䝇䚸㥔㌴ሙ⏝ ㏵

䠄」ྜᲷ䠅ᆅୖ53㝵䚸ᆅୗ5㝵㝵 ᩘ

252,993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䛥䜜䛯ᚋ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ឡ᏾ᒣ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CO2᤼ฟ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Ᏻ඲Ᏻ඲Ᏻ඲Ᏻ඲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஦ົ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⎔≧2ྕ⥺䛜㈏㏻䛩䜛ィ⏬䛷䛒䜚䚸≉ᐃᘓ⠏⪅䛸䛺䜛ணᐃ䛾᳃䝡䝹ᰴᘧ఍♫䛿䚸ᮾி㒔ᘓ

タᒁ䛾ጤク䛻䜘䜚䚸ᆅୗ䝖䞁䝛䝹䛾ᩚഛ䜒⾜䛔䜎䛩䚹

㉸㧗ᒙᲷ඲ᬒ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ᥦ᱌ᅗ᭩䛻ᥖ㍕䛥䜜䛯䜒䛾䜢౑⏝䛧䛶䛔䜎䛩䚹

᳃䝡䝹䜾䝹䞊䝥䛻䜘䜛

⹡䝜㛛䜶䝸䜰䛻䛚䛡䜛⾤䛵䛟䜚6-7
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Appendix
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7-1 ᳃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䛃䛾୍㒊ᨵṇ䚸䛂ᮾி䛸⎔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䛂䛂䛂䛂⏕≀ከᵝᛶ⏕≀ከᵝᛶ⏕≀ከᵝᛶ⏕≀ከᵝᛶ䛻䛴䛺䛻䛴䛺䛻䛴䛺䛻䛴䛺
䛜䜛䛜䜛䛜䜛䛜䜛௻ᴗ௻ᴗ௻ᴗ௻ᴗ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⥳໬ᇶ㔠䜘䜚䚸௻ᴗ䛜ྲྀ䜚⤌䜐㌟
㏆䛺䜏䛹䜚䛾ಖ඲䞉๰ฟ䞉ά⏝䛾ඃⰋ䛺஦౛䛸䛧
䛶䚸භᮏᮌ䝠䝹䝈䛜ㄆᐃ䛥䜜䜎䛧䛯䚹

CO2๐ῶ๐ῶ๐ῶ๐ῶ䠋䠋䠋䠋䝷䜲䝖䝎䜴䞁䜻䝱䞁䝨䞊䞁䝷䜲䝖䝎䜴䞁䜻䝱䞁䝨䞊䞁䝷䜲䝖䝎䜴䞁䜻䝱䞁䝨䞊䞁䝷䜲䝖䝎䜴䞁䜻䝱䞁䝨䞊䞁2010
᫖ᖺ䛻ᘬ䛝⥆䛝䚸ᆅ⌫ ᬮ໬䜢㜵䛠䛯䜑䛾㐠ື䛂CO2๐ῶ䠋䝷䜲䝖䝎䜴䞁䜻䝱䞁

䝨䞊䞁䛃䛻ཧຍ䛧䜎䛧䛯䚹
2010ᖺ6᭶21᪥䠄᭶䠅䛿䛂ኟ⮳䝷䜲䝖䝎䜴䞁䛃䚸2010ᖺ7᭶7᪥䠄Ỉ䠅䛿䛂୐ኤ䝷䜲䝖

䝎䜴䞁䛃䛸㢟䛧䛶䚸䜸䝣䜱䝇䜶䝸䜰䛾ᾘⅉ䜔ῶⅉ䚸䝅䝵䝑䝥䜶䝸䜰䛾୍㒊ド᫂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⣙28,000Kwh䛸䛺䜚䚸⣙11䝖䞁䛾
CO2᤼ฟ㔞䛾๐ῶ䛻䛴䛺䛜䜚䜎䛩䚹

ᮾி䝍䝽䞊

7-2

ᮏᢞ㈨ἲே䛻䛚䛡䜛ᐇ᪋᪋タ

භᮏᮌ䝠䝹䝈᳃䝍䝽䞊

䜰䞊䜽᳃䝡䝹

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹

ᚋᴦ᳃䝡䝹

ඖ㯞ᕸ䝠䝹䝈

䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇

භᮏᮌභᮏᮌභᮏᮌභᮏᮌ䝠䝹䝈䝠䝹䝈䝠䝹䝈䝠䝹䝈ᡴᡴᡴᡴ䛱䛱䛱䛱Ỉ኱సᡓỈ኱సᡓỈ኱సᡓỈ኱సᡓ2010

ᡴ䛱Ỉ䛻䛿භᮏᮌ䝠䝹䝈䛾ᆅୗ㈓Ỉ䜢౑⏝䛧䛯
䜚䚸䝠䝜䜻䛾㛫ఆᮦ䜢ά⏝䛧䛯ᱩ䜢⏝ព䛩䜛䛺䛹䚸
⣽㒊䜎䛷⎔ቃ䛻㓄៖䛧䚸⎔ቃ䜢⪃䛘䜛䜲䝧䞁䝖䜢
㛤ദ䛧䛶䛔䜎䛩䚹

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
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7-3

䞉ඖ㯞ᕸ䝠䝹䝈
䠄䝣䜷䝺䝇䝖䝍䝽䞊䠅
䠄䝣䜷䝺䝇䝖䝔䝷䝇䜲䞊䝇䝖䠅
䞉䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇

ᮏᢞ㈨ἲே䛻䛚䛡䜛᥇⏝≀௳

ᘓ≀䛾⪏㟈ᛶ⬟

ไ᣺ᵓ㐀

䡞ไ᣺ᵓ㐀䡟䛿䚸ᆅ㟈᫬䛾ᦂ䜜䛾ໃ䛔䜢

20%⛬ᗘపῶ

⢓ᛶయไ᣺ቨ

ᮏᢞ㈨ἲே䛻䛚䛡䜛᥇⏝≀௳

䞉භᮏᮌ䝠䝹䝈᳃䝍䝽䞊
䞉භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊
䞉ᚋᴦ᳃䝡䝹
䞉㉥ᆏ⁀ụ䝍䝽䞊

䡞ච㟈ᵓ㐀䡟䛿䚸≉䛻኱ᆅ㟈䛻䛿䚸

ᦂ䜜䛾ໃ䛔䜢1/2䡚1/3⛬ᗘ䛻పῶ

ච㟈ᵓ㐀

ච㟈⿦⨨

䜖䛳䛟䜚ᖹ⾜䛻ᦂ䜜䜛ᦂ䜜䜢ᑠ䛥䛟ᢚ䛘䜛

䝡䝹䜸䞊䝖䝯䞊䝅䝵䞁䛻䜘䜛ಖᏲయไ

[㏻ᖖ䛾⪏㟈ᵓ㐀䛾䝡䝹] [ไ᣺ᵓ㐀䝡䝹] [㏻ᖖ䛾⪏㟈ᵓ㐀䛾䝡䝹] [ච㟈ᵓ㐀䝡䝹]

ண㜵ಖ඲䞉⥭ᛴ᫬ᑐᛂ䛻䛴䛔䛶䜸䞊䝖䝯䞊䝅䝵䞁䝅䝇䝔䝮䠄BA䝅䝇䝔䝮䠅䜢ά⏝

BA䝅䝇䝔䝮䛻䜘䜛⟶⌮

୰ኸ┘どタഛ䞉㟁ຊศᩓ┘どタഛ䞉ືຊ䞉↷᫂ไᚚタഛ䞉⮬ືไᚚ䞉㜵≢タഛ䞉㜵⅏タഛ䞉㠀ᖖᨺ㏦タഛ䞉ITVタഛ䞉ELV䞉ᶵᲔᘧ㥔㌴ሙ

᳃䝡䝹䜾䝹䞊䝥䛻䜘䜛

Ᏻ඲㠃䜈䛾ྲྀ䜚⤌䜏䠄⪏㟈ᛶ䞉䛭䛾௚䠅
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7-4 ㈈ົᣦᶆ

๓ᮇ䠄➨7ᮇ䠅

2009ᖺ8᭶1᪥

䡚2010ᖺ1᭶31᪥

ᙜᮇ䠄➨8ᮇ䠅

2010ᖺ2᭶1᪥

䡚2010ᖺ7᭶31᪥

1,728ⓒ୓෇ 1,522ⓒ୓෇

2,445ⓒ୓෇ 2,270ⓒ୓෇ ᙜᮇ⣧฼┈+ῶ౯ൾ༷㈝䠇䛭䛾௚୙ື⏘㛵㐃ൾ༷

716ⓒ୓෇ 747ⓒ୓෇

106ⓒ୓෇ 44ⓒ୓෇

208,893ⓒ୓෇ 221,366ⓒ୓෇

111,010ⓒ୓෇ 108,847ⓒ୓෇

89,081ⓒ୓෇ 103,520ⓒ୓෇

1,728ⓒ୓෇ 1,522ⓒ୓෇

159,200ཱྀ 231,520ཱྀ

559,560෇ 447,135෇ ⣧㈨⏘㢠䠋ᮇᮎⓎ⾜῭ᢞ㈨ཱྀᩘ

10,857෇ 6,577෇

15,359෇ 9,805෇ 䠄ᙜᮇ⣧฼┈䠇ῶ౯ൾ༷㈝䠇䛭䛾௚୙ື⏘㛵㐃ൾ༷䠅䠋Ⓨ⾜῭ᢞ㈨ཱྀᩘ

0.82% 0.71% ⤒ᖖ฼┈䠋⥲㈨⏘䛾ᮇ㛫ᖹᆒṧ㧗

ᖺ᥮⟬ 1.63% 1.43%

1.94% 1.58% ᙜᮇ⣧฼┈䠋⣧㈨⏘䛾ᮇ㛫ᖹᆒṧ㧗

ᖺ᥮⟬ 3.84% 3.19%

53.14% 49.17% ᭷฼Ꮚ㈇മ㢠䠋⥲㈨⏘㢠

8.13% 7.48% 1ཱྀᙜ䛯䜚ศ㓄㔠䠋ᮇᮎᢞ㈨ཱྀ౯᱁䠄ᖺ᥮⟬䠅

184᪥ 181᪥

12.3ಸ 12.2ಸ ᮇᮎᢞ㈨ཱྀ౯᱁䠋1ཱྀᙜ䛯䜚ᙜᮇ⣧฼┈䠄ᖺ᥮⟬䠅

0.5ಸ 0.4ಸ ᮇᮎᢞ㈨ཱྀ౯᱁䠋1ཱྀᙜ䛯䜚⣧㈨⏘㢠

䠄ὀ䠅ᖺ᥮⟬䛿䚸➨7ᮇᐇ⦼䠋184᪥×365᪥䚸➨8ᮇᐇ⦼䠋181᪥×365᪥䛷᥮⟬䛧䛶䛔䜎䛩䚹

㈨ᮏⓗᨭฟ

⥲㈨⏘㢠

㈈ົᣦᶆ➼

ᙜᮇ⣧฼┈

FFO

ῶ౯ൾ༷㈝

1ཱྀᙜ䛯䜚FFO

ROA䠄⥲㈨⏘⤒ᖖ฼┈⋡䠅

ROE䠄⣧㈨⏘ᙜᮇ⣧฼┈⋡䠅

PBR

LTV䠄⥲㈨⏘㈇മẚ⋡䠅

ᙜᮇ㐠⏝᪥ᩘ

ศ㓄㔠฼ᅇ䜚

᭷฼Ꮚ㈇മ㢠

PER

ศ㓄㔠⥲㢠

Ⓨ⾜῭ᢞ㈨ཱྀᩘ

⣧㈨⏘㢠

1ཱྀᙜ䛯䜚⣧㈨⏘㢠

1ཱྀᙜ䛯䜚ศ㓄㔠㢠
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7-5 ㈚೉ᑐ↷⾲

๓ᮇ䠄➨7ᮇ䠅

䠄2010ᖺ1᭶31᪥⌧ᅾ䠅

ᙜᮇ䠄➨8ᮇ䠅

䠄2010ᖺ7᭶31᪥⌧ᅾ䠅

๓ᮇ䠄➨7ᮇ䠅

䠄2010ᖺ1᭶31᪥⌧ᅾ䠅

ᙜᮇ䠄➨8ᮇ䠅

䠄2010ᖺ7᭶31᪥⌧ᅾ䠅

㔠㢠䠄༓෇䠅 㔠㢠䠄༓෇䠅 㔠㢠䠄༓෇䠅 㔠㢠䠄༓෇䠅

9,169,664 12,133,402 35,349,830 38,289,000

⌧㔠ཬ䜃㡸㔠 2,028,490 6,093,351 ▷ᮇ೉ධ㔠 10,560,000 8,510,000

ಙク⌧㔠ཬ䜃ಙク㡸㔠 6,642,068 5,488,095
䠍ᖺෆ㏉῭ணᐃ䛾
㛗ᮇ೉ධ㔠

23,225,000 28,225,000

䛭䛾௚ 499,105 551,955 䝕䝸䝞䝔䜱䝤മົ - 21,491

199,679,279 209,149,052 䛭䛾௚ 1,564,830 1,532,508

᭷ᙧᅛᐃ㈨⏘ 180,865,434 190,489,838 84,461,713 79,556,453

↓ᙧᅛᐃ㈨⏘ 18,416,019 18,417,538 ᢞ㈨ἲேമ 10,000,000 20,000,000

ᢞ㈨䛭䛾௚䛾㈨⏘ 397,825 241,675 㛗ᮇ೉ධ㔠 67,225,000 52,112,500

44,575 83,726 㡸䜚ᩜ㔠ཬ䜃ಖド㔠                                     - 454,440

208,893,519 221,366,182
ಙク㡸䜚ᩜ㔠ཬ䜃ಖド
㔠

7,207,088 6,989,513

䝕䝸䝞䝔䜱䝤മົ 29,624                                     -

119,811,543 117,845,453

87,371,418 102,010,939

1,728,530 1,522,828

▲ 17,973 ▲ 13,038

89,081,975 103,520,729

208,893,519 221,366,182

ᅛᐃ㈨⏘

ὶື㈨⏘

㈨⏘䛾㒊

⧞ᘏ㈨⏘

㈨⏘ྜィ

㈇മ䛾㒊

ὶື㈇മ

ᅛᐃ㈇മ

㈇മ⣧㈨⏘ྜィ

㈇മྜィ

⣧㈨⏘䛾㒊

ฟ㈨⥲㢠

⣧㈨⏘ྜィ

ᙜᮇᮍฎศ฼┈

⧞ᘏ䝦䝑䝆ᦆ┈
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๓ᮇ䠄➨7ᮇ䠅

2009ᖺ8᭶1᪥䡚2010ᖺ1᭶31᪥

ᙜᮇ䠄➨8ᮇ䠅

2010ᖺ2᭶1᪥䡚2010ᖺ7᭶31᪥

㔠㢠䠄༓෇䠅 㔠㢠䠄༓෇䠅

5,520,854 5,388,209

䚷 4,983,676 4,922,890 䠄༢఩䠖༓෇䠅

537,178 465,319 㥔㌴ᩱ཰ධ 166,558

2,699,449 2,708,275 ௜ᖏ཰┈ 283,958

䚷 2,277,513 2,299,970 ゎ⣙㐪⣙㔠 14,702

䚷 320,215 314,994 ♩㔠཰ධ 98

䚷 7,200 7,200

䚷 5,296 5,483

䚷 13,356 14,543 䠄༢఩䠖༓෇䠅

75,867 66,083 ⟶⌮ጤク㈝ 784,866

2,821,404 2,679,933 Ỉ㐨ග⇕㈝ 189,650

5,786 5,136 බ⛒බㄢ➼ 297,778

5,709 2,291 ㈤೉ᩱ 75,673

                                                           - 2,430 ಙクሗ㓘 9,370

8 26 ಟ⧋㈝ 96,204

                                                        68 388 ᦆᐖಖ㝤ᩱ 14,286

1,097,682 1,161,325 ῶ౯ൾ༷㈝ 747,065

䚷 809,674 758,091 䛭䛾௚㈤㈚஦ᴗ㈝⏝ 85,073

䚷 81,150 110,800

䚷 5,130 8,515

䚷 5,111 5,111

䚷 194,673 206,114

- 70,736

1,943 1,955

1,729,508 1,523,745

1,729,508 1,523,745

1,728,481 1,522,732

1,728,530 1,522,828

10,857 6,577୍ཱྀᙜ䛯䜚ศ㓄㔠䠄෇䠅

ᙜᮇ⣧฼┈

⛯ᘬ๓ᙜᮇ⣧฼┈

⤒ᖖ฼┈

Ⴀᴗ཰┈

㈨⏘ಖ⟶ᡭᩘᩱ

୍⯡஦ົጤクᡭᩘᩱ

㈤㈚஦ᴗ཰ධ

ᙺဨሗ㓘

ᙜᮇᮍฎศ฼┈

䛭䛾௚㈤㈚஦ᴗ཰ධ

Ⴀᴗ㈝⏝

㈤㈚஦ᴗ㈝⏝

㈨⏘㐠⏝ሗ㓘

䛭䛾௚

䛭䛾௚Ⴀᴗ㈝⏝

Ⴀᴗ฼┈

Ⴀᴗእ཰┈

ཷྲྀ฼ᜥ

ᮍᡶศ㓄㔠㝖᩺┈

䛭䛾௚

๰❧㈝ൾ༷

Ⴀᴗእ㈝⏝

ᨭᡶ฼ᜥ

ᢞ㈨ἲேമ฼ᜥ

ᢞ㈨ἲேമⓎ⾜㈝ൾ༷

ᢞ㈨ཱྀ஺௜㈝

⼥㈨ᡭᩘᩱ

㑏௜ຍ⟬㔠

7-6 ᦆ┈ィ⟬᭩
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䠄༢఩䠖༓෇䠅 䠄༢఩䠖༓෇䠅

⛉䚷䚷┠

๓ᮇ䠄➨7ᮇ䠅

2009ᖺ8᭶1᪥

䡚2010ᖺ1᭶31᪥

ᙜᮇ䠄➨8ᮇ䠅

2010ᖺ2᭶1᪥

䡚2010ᖺ7᭶31᪥

⛉䚷䚷┠

๓ᮇ䠄➨7ᮇ䠅

2009ᖺ8᭶1᪥

䡚2010ᖺ1᭶31᪥

ᙜᮇ䠄➨8ᮇ䠅

2010ᖺ2᭶1᪥

䡚2010ᖺ7᭶31᪥

Ⅰ䚷Ⴀᴗάື䛻䜘䜛䜻䝱䝑䝅䝳䞉䝣䝻䞊 2,107,108 2,421,842 Ⅲ䚷㈈ົάື䛻䜘䜛䜻䝱䝑䝅䝳䞉䝣䝻䞊 ▲ 5,013,685 10,626,838

䚷䚷䚷⛯ᘬ๓ᙜᮇ⣧฼┈ 1,729,508 1,523,745 䚷䚷䚷▷ᮇ೉ධ䜜䛻䜘䜛཰ධ 8,440,000 3,010,000

䚷䚷䚷ῶ౯ൾ༷㈝ 716,821 747,463 䚷䚷䚷▷ᮇ೉ධ㔠䛾㏉῭䛻䜘䜛ᨭฟ ▲ 12,880,000 ▲ 5,060,000

䚷䚷䚷๰❧㈝ൾ༷ 5,111 5,111 䚷䚷䚷㛗ᮇ೉ධ䜜䛻䜘䜛཰ධ 26,500,000 -

䚷䚷䚷ᢞ㈨ἲேമⓎ⾜㈝ൾ༷ 5,130 8,515 䚷䚷䚷㛗ᮇ೉ධ㔠䛾㏉῭䛻䜘䜛ᨭฟ ▲ 25,050,000 ▲ 10,112,500

䚷䚷䚷ᢞ㈨ཱྀ஺௜㈝ - 70,736 䚷䚷䚷ᢞ㈨ἲேമ䛾Ⓨ⾜䛻䜘䜛཰ධ - 9,947,228

䚷䚷䚷ཷྲྀ฼ᜥ ▲ 5,709 ▲ 2,291 䚷䚷䚷ᢞ㈨ཱྀ䛾Ⓨ⾜䛻䜘䜛཰ධ - 14,568,784

䚷䚷䚷ᮍᡶศ㓄㔠㝖᩺┈ - ▲ 2,430 䚷䚷䚷ศ㓄㔠䛾ᨭᡶ㢠 ▲ 2,023,685 ▲ 1,726,674

䚷䚷䚷ᨭᡶ฼ᜥ 890,824 868,892 Ⅳ䚷⌧㔠ཬ䜃⌧㔠ྠ➼≀䛾ቑῶ㢠䠄▲䛿ῶᑡ䠅 ▲ 3,112,839 2,910,888

䚷䚷䚷Ⴀᴗᮍ཰ධ㔠䛾ቑῶ㢠䠄▲䛿ቑຍ䠅 13,590 ▲ 4,296 Ⅴ䚷⌧㔠ཬ䜃⌧㔠ྠ➼≀䛾ᮇ㤳ṧ㧗 11,783,398 8,670,558

䚷䚷䚷ᮍ཰ᾘ㈝⛯➼䛾ቑῶ㢠䠄▲䛿ቑຍ䠅 ▲ 3,587 ▲ 63,630 Ⅵ䚷⌧㔠ཬ䜃⌧㔠ྠ➼≀䛾ᮇᮎṧ㧗 8,670,558 11,581,446

䚷䚷䚷Ⴀᴗᮍᡶ㔠䛾ቑῶ㢠䠄▲䛿ῶᑡ䠅 ▲ 38,016 ▲ 14,705

䚷䚷䚷ᮍᡶ㔠䛾ቑῶ㢠䠄▲䛿ῶᑡ䠅 1,472 ▲ 2,539 䠄༢఩䠖෇䠅

䚷䚷䚷ᮍᡶ㈝⏝䛾ቑῶ㢠䠄▲䛿ῶᑡ䠅 ▲ 343 1,027

䚷䚷䚷ᮍᡶᾘ㈝⛯➼䛾ቑῶ㢠䠄▲䛿ῶᑡ䠅 ▲ 111,499 ▲ 33,118

䚷䚷䚷๓ཷ㔠䛾ቑῶ㢠䠄▲䛿ῶᑡ䠅 ▲ 30,255 ▲ 957

䚷䚷䚷㡸䜚㔠䛾ቑῶ㢠䠄▲䛿ῶᑡ䠅 216,157 22,818 Ⅰ䚷ᙜᮇᮍฎศ฼┈ 1,728,530,369 1,522,828,374

䚷䚷䚷๓ᡶ㈝⏝䛾ቑῶ㢠䠄▲䛿ቑຍ䠅 ▲ 150,560 22,620 Ⅱ䚷ศ㓄㔠䛾㢠 1,728,434,400 1,522,707,040

䚷䚷䚷㛗ᮇ๓ᡶ㈝⏝䛾ቑῶ㢠䠄▲䛿ቑຍ䠅 ▲ 224,245 144,499 䚷䚷䚷ᢞ㈨ཱྀ1ཱྀᙜ䛯䜚ศ㓄㔠䛾㢠 10,857 6,577

䚷䚷䚷䛭䛾௚ 1,760 966 Ⅲ䚷ḟᮇ⧞㉺฼┈ 95,969 121,334

䚷䚷䚷䚷䚷䚷䚷䚷ᑠ䚷䚷䚷ィ 3,016,158 3,292,427

䚷䚷䚷฼ᜥ䛾ཷྲྀ㢠 7,274 2,291

䚷䚷䚷฼ᜥ䛾ᨭᡶ㢠 ▲ 915,315 ▲ 871,860

䚷䚷䚷ἲே⛯➼䛾ᨭᡶ㢠 ▲ 1,009 ▲ 1,014

Ⅱ䚷ᢞ㈨άື䛻䜘䜛䜻䝱䝑䝅䝳䞉䝣䝻䞊 ▲ 206,262 ▲ 10,137,792

䚷䚷䚷ᐃᮇ㡸㔠䛾ᡶᡠ䛻䜘䜛཰ධ 600,000 -

䚷䚷䚷᭷ᙧᅛᐃ㈨⏘䛾ྲྀᚓ䛻䜘䜛ᨭฟ - ▲ 10,325,382

䚷䚷䚷↓ᙧᅛᐃ㈨⏘䛾ྲྀᚓ䛻䜘䜛ᨭฟ ▲ 1,814 ▲ 2,522

䚷䚷䚷ಙク᭷ᙧᅛᐃ㈨⏘䛾ྲྀᚓ䛻䜘䜛ᨭฟ ▲ 111,128 ▲ 46,306

䚷䚷䚷ಙク↓ᙧᅛᐃ㈨⏘䛾ྲྀᚓ䛻䜘䜛ᨭฟ - ▲ 445

䚷䚷䚷㡸䜚ᩜ㔠ཬ䜃ಖド㔠䛾ཷධ䛻䜘䜛཰ධ - 454,440

䚷䚷䚷ಙク㡸䜚ᩜ㔠ཬ䜃ಖド㔠䛾㏉㑏䛻䜘䜛ᨭฟ ▲ 1,089,193 ▲ 787,420

䚷䚷䚷ಙク㡸䜚ᩜ㔠ཬ䜃ಖド㔠䛾ཷධ䛻䜘䜛཰ධ 395,873 569,844

๓ᮇ䠄➨7ᮇ䠅

2009ᖺ8᭶1᪥

䡚2010ᖺ1᭶31᪥

ᙜᮇ䠄➨8ᮇ䠅

2010ᖺ2᭶1᪥

䡚2010ᖺ7᭶31᪥

䜻䝱䝑䝅䝳䞉䝣䝻䞊ィ⟬᭩

7-7 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⟬᭩

ᮇ ู

㡯 ┠
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➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ

- 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

㈤㈚஦ᴗ཰ධ - 107 107 148 148 0 338 296 ▲ 41 - 54 54 950 969 18

䛭䛾௚㈤㈚஦ᴗ཰ධ - - - - - - 22 17 ▲ 4 - - - 127 116 ▲ 11

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

䚷 ⟶⌮ጤク㈝ - 0 0 1 1 0 63 59 ▲ 3 - 0 0 161 160 ▲ 0

Ỉ㐨ග⇕㈝ - - - - - - 8 6 ▲ 1 - - - 50 46 ▲ 4

䚷 බ⛒බㄢ➼䠄ὀ1䠅 - - - 8 8 0 16 16 0 - - - 69 70 1

䚷 ಟ⧋㈝ - - - 0 0 ▲ 0 2 1 ▲ 0 - - - 9 11 1

䚷 ᦆᐖಖ㝤ᩱ - 0 0 0 0 ▲ 0 0 0 ▲ 0 - 0 0 2 2 ▲ 0

䚷 ῶ౯ൾ༷㈝䚷① - 22 22 12 12 0 46 46 0 - 7 7 117 118 0

䛭䛾௚㈝⏝

䠄ὀ2䠅
- 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

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

ྠ䠋ྲྀᚓ౯᱁ - 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

භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊

36,50022,000

䜰䞊䜽᳃䝡䝹
䠄ᅛᐃᆺⅡ䠅

䜰䞊䜽᳃䝡䝹
䠄䝟䝇䝇䝹䞊ᆺ䠅

3,400

≀௳␒ྕ O-1-1 O-1-2 O-1-3O-0

≀௳ྡ⛠

ᮇᮎ䝔䝘䞁䝖ᩘ

ྲྀᚓ౯᱁

භᮏᮌ䝠䝹䝈᳃䝍䝽䞊

6,810

䜰䞊䜽᳃䝡䝹
䠄ᅛᐃᆺⅠ䠅

6,600

NCF䚷③-④

୙ື⏘㈤㈚஦ᴗ཰┈ྜィ

ᮇ

᪥ᩘ

ᮇᮎ✌ാ⋡

䚷

ᮇ୰ᖹᆒ✌ാ⋡

୙ື⏘㈤㈚஦ᴗ㈝⏝ྜィ

୙ື⏘㈤㈚஦ᴗᦆ┈䚷②

NOIࠉճ 㸦ձ+ղ㸧

䚷

㈨ᮏⓗᨭฟ䚷④

7-8 ➨8ᮇ ≀௳ู཰ᨭ①

䠄༢఩䠖ⓒ୓෇䠅

(ὀ1) ಖ᭷䛩䜛୙ື⏘䛻䛛䛛䜛ᅛᐃ㈨⏘⛯䞉㒔ᕷィ⏬⛯ཬ䜃ൾ༷㈨⏘⛯➼䛻䛴䛔䛶䛿䚸㈿ㄢỴᐃ䛥䜜䛯⛯㢠䛾䛖䛱➨7ᮇཬ䜃➨8ᮇ䛻⣡௜䛧䛯㢠䜢㈝⏝ィୖ䛩䜛ฎ⌮᪉ἲ䜢᥇⏝䛧䛶䛚䜚䚸䛭䜜䛮䜜6䞄᭶ศ
䜢㈝⏝ィୖ䛧䛶䛔䜎䛩䠄ణ䛧䚸➨8ᮇ䛻䛚䛡䜛භᮏᮌ䝠䝹䝈᳃䝍䝽䞊ཬ䜃䜰䞊䜽᳃䝡䝹䠄ᅛᐃᆺⅡ䠅䛿䚸኎㈙⢭⟬㢠䛸䛧䛶ㆡΏே䛻ᨭᡶ䛳䛯䛯䜑㈝⏝䛻ィୖ䛫䛪ྲྀᚓཎ౯䛻ཧධ䛧䛶䛔䜎䛩䠅䚹䜎䛯䚸㐠⏝
᪥ᩘ䛷䛒䜛131᪥ศ䛾ᅛᐃ㈨⏘⛯➼䜢㈝⏝ィୖ䛧䛯ሙྜ䛾䠪䠫䠥䜢ᖺ᥮⟬䛧䛯㔠㢠䛿䚸භᮏᮌ䝠䝹䝈᳃䝍䝽䞊280ⓒ୓෇䠄ྠ/ྲྀᚓ౯᱁ 4.1䠂䠅䚸䜰䞊䜽᳃䝡䝹䠄ᅛᐃᆺⅡ䠅142ⓒ୓෇䠄ྠ/ྲྀᚓ౯᱁
4.2䠂䠅䛷䛩䚹

(ὀ2) 䛭䛾௚㈝⏝䛿䚸㈤೉ᩱ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
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7-9 ➨8ᮇ ≀௳ู཰ᨭ②

䠄༢఩䠖ⓒ୓෇䠅

➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ

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

㈤㈚஦ᴗ཰ධ 540 492 ▲ 47 862 794 ▲ 67 421 421 0 652 607 ▲ 45

䛭䛾௚㈤㈚஦ᴗ཰ධ 61 55 ▲ 5 109 94 ▲ 15 9 9 0 134 100 ▲ 34

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

䚷 ⟶⌮ጤク㈝ 65 72 6 79 88 9 65 65 0 98 95 ▲ 3

Ỉ㐨ග⇕㈝ 26 26 0 75 70 ▲ 5 - - - 35 25 ▲ 9

䚷 බ⛒බㄢ➼䠄ὀ1䠅 43 44 0 34 34 ▲ 0 22 23 0 31 31 0

䚷 ಟ⧋㈝ 0 - ▲ 0 14 7 ▲ 7 - - - 3 3 0

䚷 ᦆᐖಖ㝤ᩱ 2 1 ▲ 0 2 2 ▲ 0 0 0 0 2 1 ▲ 0

䚷 ῶ౯ൾ༷㈝䚷① 66 65 ▲ 1 125 126 0 35 34 ▲ 0 135 135 0

䛭䛾௚㈝⏝

䠄ὀ2䠅
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

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

ྠ䠋ྲྀᚓ౯᱁ 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

ᮇᮎ✌ാ⋡

O-3 O-4 O-5

12,72027,200

⹡䝜㛛35᳃䝡䝹
䠄䜸䝮䝻䞁ᮾிᮏ♫䝡䝹䠅

භᮏᮌ䝣䜯䞊䝇䝖䝡䝹 ᚋᴦ᳃䝡䝹

21,000

O-6

㉥ᆏ⁀ụ䝍䝽䞊

37,200

≀௳␒ྕ

≀௳ྡ⛠

ᮇ

᪥ᩘ

ᮇ୰ᖹᆒ✌ാ⋡

ᮇᮎ䝔䝘䞁䝖ᩘ

ྲྀᚓ౯᱁

䚷

୙ື⏘㈤㈚஦ᴗ཰┈ྜィ

୙ື⏘㈤㈚஦ᴗ㈝⏝ྜィ

୙ື⏘㈤㈚஦ᴗᦆ┈䚷②

NOIࠉճ 㸦ձ+ղ㸧

䚷

㈨ᮏⓗᨭฟ䚷④

NCF䚷③-④

(ὀ1) ಖ᭷䛩䜛୙ື⏘䛻䛛䛛䜛ᅛᐃ㈨⏘⛯䞉㒔ᕷィ⏬⛯ཬ䜃ൾ༷㈨⏘⛯➼䛻䛴䛔䛶䛿䚸㈿ㄢỴᐃ䛥䜜䛯⛯㢠䛾䛖䛱➨7ᮇཬ䜃➨8ᮇ䛻⣡௜䛧䛯㢠䜢㈝⏝ィୖ䛩䜛ฎ⌮᪉ἲ䜢᥇⏝䛧䛶䛚䜚䚸䛭䜜䛮䜜6䞄᭶ศ
䜢㈝⏝ィୖ䛧䛶䛔䜎䛩䚹

(ὀ2) 䛭䛾௚㈝⏝䛿䚸㈤೉ᩱ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
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7-10 ➨8ᮇ ≀௳ู཰ᨭ③

䠄༢఩䠖ⓒ୓෇䠅

➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ ➨7ᮇ ➨8ᮇ ቑῶ

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

㈤㈚஦ᴗ཰ධ 743 724 ▲ 18 144 130 ▲ 14 72 66 ▲ 6 109 109 0 4,983 4,922 ▲ 60

䛭䛾௚㈤㈚஦ᴗ཰ධ 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

䚷 ⟶⌮ጤク㈝ 181 181 ▲ 0 37 43 6 12 11 ▲ 1 3 3 0 770 784 14

Ỉ㐨ග⇕㈝ 5 4 ▲ 0 8 9 0 0 0 0 - - - 210 189 ▲ 21

䚷 බ⛒බㄢ➼䠄ὀ1䠅 42 41 ▲ 0 9 9 0 6 6 0 10 10 0 294 297 3

䚷 ಟ⧋㈝ 56 52 ▲ 3 7 14 7 3 4 1 - - - 97 96 ▲ 1

䚷 ᦆᐖಖ㝤ᩱ 3 2 ▲ 0 0 0 ▲ 0 0 0 ▲ 0 0 0 ▲ 0 16 14 ▲ 2

䚷 ῶ౯ൾ༷㈝䚷① 123 123 0 32 32 0 9 9 0 13 13 ▲ 0 716 747 30

䛭䛾௚㈝⏝

䠄ὀ2䠅
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

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

ྠ䠋ྲྀᚓ౯᱁ 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 ▲ 62

ඖ㯞ᕸ䝠䝹䝈 䜰䞊䜽䝣䜷䝺䝇䝖䝔䝷䝇 භᮏᮌ䝣䜯䞊䝇䝖䝥䝷䝄 භᮏᮌ䝡䝳䞊䝍䝽䞊≀௳ྡ⛠

ᮇᮎ䝔䝘䞁䝖ᩘ

ྲྀᚓ౯᱁

ᮇ

᪥ᩘ

ᮇᮎ✌ാ⋡

䚷

ᮇ୰ᖹᆒ✌ാ⋡

NCF䚷③-④

27,034 5,300

㈨ᮏⓗᨭฟ䚷④

୙ື⏘㈤㈚஦ᴗ㈝⏝ྜィ

୙ື⏘㈤㈚஦ᴗᦆ┈䚷②

NOIࠉճ 㸦ձ+ղ㸧

୙ື⏘㈤㈚஦ᴗ཰┈ྜィ

䚷

䝫䞊䝖䝣䜷䝸䜸ྜィ

211,864

≀௳␒ྕ R-1 R-2 R-3

2,100 4,000

R-4

(ὀ1) ಖ᭷䛩䜛୙ື⏘䛻䛛䛛䜛ᅛᐃ㈨⏘⛯䞉㒔ᕷィ⏬⛯ཬ䜃ൾ༷㈨⏘⛯➼䛻䛴䛔䛶䛿䚸㈿ㄢỴᐃ䛥䜜䛯⛯㢠䛾䛖䛱➨7ᮇཬ䜃➨8ᮇ䛻⣡௜䛧䛯㢠䜢㈝⏝ィୖ䛩䜛ฎ⌮᪉ἲ䜢᥇⏝䛧䛶䛚䜚䚸䛭䜜䛮䜜6䞄᭶ศ
䜢㈝⏝ィୖ䛧䛶䛔䜎䛩䚹

(ὀ2) 䛭䛾௚㈝⏝䛿䚸㈤೉ᩱ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
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7-11 ᮇᮎ⟬ᐃ౯㢠

(ὀ1) ྛᮇᮎ䛾䛂⟬ᐃ౯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᪥ᮏ୙ື⏘◊✲ᡤ䛻䜘䜛
୙ື⏘㚷ᐃホ౯᭩䛻ᇶ䛵䛔䛶䛔䜎䛩䚹

(ὀ2) ᚋᴦ᳃䝡䝹䛾౯᱁䞉౯㢠䛿䚸୙ື⏘㚷ᐃホ౯᭩䛻ᇶ䛵䛟⟬ᐃ౯㢠䛻ᮏᢞ㈨ἲே䛜ಖ᭷䛩䜛ᙜヱಙクཷ┈ᶒ䛾‽ඹ᭷ᣢศ䠄80䠂䠅䜢஌䛨䛯㔠㢠䜢グ㍕䛧䛶䛔䜎䛩䚹
(ὀ3) ➨4ᮇ୰䛻ᙜヱಙクཷ┈ᶒ䛾‽ඹ᭷ᣢศ䛾75䠂䜢ྲྀᚓ䛧䚸➨5ᮇ୰䛻ṧ䜛25䠂䜢㏣ຍྲྀᚓ䛧䜎䛧䛯䚹
(ὀ4) භᮏᮌ䝠䝹䝈᳃䝍䝽䞊ཬ䜃䜰䞊䜽᳃䝡䝹䠄ᅛᐃᆺⅡ䠅䛾➨7ᮇᮎ⟬ᐃ౯㢠䛿䚸2010ᖺ3᭶23᪥ྲྀᚓ䛻క䛖2010ᖺ1᭶31᪥᫬Ⅼ䛾୙ື⏘㚷ᐃホ౯᭩䛻ᇶ䛵䛟⟬ᐃ౯㢠䜢グ㍕䛧䛶䛔䜎䛩䚹

䠄༢఩䠖ⓒ୓෇䠅

⟬ᐃ౯㢠 ┤᥋㑏ඖἲ
㑏ඖ฼ᅇ䜚

⟬ᐃ౯㢠 ┤᥋㑏ඖἲ
㑏ඖ฼ᅇ䜚

①⟬ᐃ౯㢠 ┤᥋㑏ඖἲ
㑏ඖ฼ᅇ䜚

②⟬ᐃ౯㢠 ┤᥋㑏ඖἲ
㑏ඖ฼ᅇ䜚

DCFἲ
๭ᘬ⋡

DCFἲ
᭱⤊㑏ඖ฼
ᅇ䜚

භᮏᮌ䝠䝹䝈
᳃䝍䝽䞊

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

䜰䞊䜽᳃䝡䝹
䠄ᅛᐃᆺⅠ䠅

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

䜰䞊䜽᳃䝡䝹
䠄䝟䝇䝇䝹䞊ᆺ䠅

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

䜰䞊䜽᳃䝡䝹
䠄ᅛᐃᆺⅡ䠅

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

භᮏᮌ䝠䝹䝈
䝀䞊䝖䝍䝽䞊

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

භᮏᮌ
䝣䜯䞊䝇䝖䝡䝹

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

ᚋᴦ᳃䝡䝹
(ὀ2)

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

⹡䝜㛛35᳃䝡䝹 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

㉥ᆏ⁀ụ䝍䝽䞊 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

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

ඖ㯞ᕸ䝠䝹䝈 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

䜰䞊䜽
䝣䜷䝺䝇䝖䝔䝷䝇

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

භᮏᮌ
䝣䜯䞊䝇䝖䝥䝷䝄

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

භᮏᮌ
䝡䝳䞊䝍䝽䞊

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

ᑠィ 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

≀௳
␒ྕ

ቑῶ
䠄②䠉①䠅

ቑῶ⋡
䠄②/①䠉1䠅

䠄%䠅

➨5ᮇᮎ

(2009ᖺ1᭶31᪥᫬Ⅼ) ྵ䜏┈
䠄②-ᖒ⡙౯᱁䠅

ྲྀᚓ౯᱁ ᖒ⡙౯᱁

➨6ᮇᮎ

(2009ᖺ7᭶31᪥᫬Ⅼ)

➨8ᮇᮎ

(2010ᖺ7᭶31᪥᫬Ⅼ)

➨7ᮇᮎ

(2010ᖺ1᭶31᪥᫬Ⅼ)

䝫䞊䝖䝣䜷䝸䜸ྜィ

ఫᏯ

୺⏝㏵ ≀௳ྡ⛠

䜸䝣䜱䝇
䝡䝹

䠄ὀ3䠅

䠄ὀ4䠅

䠄ὀ4䠅
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䠄%䠅

㈤ᩱ༢౯䠄෇/ᆤ䞉᭶䠅 34,145 33,483 33,466 32,979 32,757 32,336

✌ാ⋡䠄%䠅 92.6 93.3 93.3 93.3 92.0 92.0

2010ᖺ
2᭶ 3᭶ 4᭶ 5᭶ 6᭶ 7᭶

䠄෇/ᆤ䞉᭶䠅

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䞉᭶䠅 19,381 19,202 19,076 18,789 18,672 18,666

✌ാ⋡䠄%䠅 90.1 88.9 90.4 91.5 95.2 93.2

2010ᖺ

2᭶ 3᭶ 4᭶ 5᭶ 6᭶ 7᭶

䠄෇/ᆤ䞉᭶䠅

䜸䝣䜱䝇䛾✌ാ≧ἣ

7-12 ➨8ᮇ ≀௳✌ാ≧ἣ

ఫᏯ䛾✌ാ≧ἣ

㈤㈚㠃✚ୖ఩10䝔䝘䞁䝖

䠄ὀ䠅2010ᖺ7᭶31᪥᫬Ⅼ

䠄ὀ䠅ᮏ㈨ᩱ䛻䛚䛡䜛䛂䜸䝣䜱䝇䛃䞉䛂ఫᏯ䛃䛾ᐃ⩏䛿䚸᳃䝠䝹䝈䝸䞊䝖ᢞ㈨ἲே䝩䞊䝮䝨䞊䝆䛾✌ാ⋡䛻㛵䛩䜛᝟ሗ䛻グ㍕䛾䛂䜸䝣䜱䝇䝡䝹䛃䛂ఫᏯ䛃䛸䛿ᐃ⩏䛜␗䛺䜚䜎䛩䚹
ᮏ㈨ᩱ䛻䛚䛡䜛䛂䜸䝣䜱䝇䛃䞉䛂ఫᏯ䛃䛿䚸᳃䝠䝹䝈䝸䞊䝖ᢞ㈨ἲே䛜ᢞ㈨䛩䜛඲≀௳䛾஦ົᡤ⏝㏵䞉ఫᏯ⏝㏵䛾䜏䜢䛭䜜䛮䜜㞟ィ䛧䛶䛔䜎䛩䚹
୍᪉䚸䝩䞊䝮䝨䞊䝆䛻䛚䛔䛶䛿䚸䝫䞊䝖䝣䜷䝸䜸୍ぴ䠄P43䠅グ㍕䛾⏝㏵䛾ู䛻ᚑ䛔㞟ィ䛧䛶䛔䜎䛩䚹

䝔䝘䞁䝖ྡ ≀௳ྡ
㈤㈚㠃✚
䠄m2䠅

㠃✚๭ྜ
䠄%䠅

᪥ᮏ୰ኸ➇㤿఍ භᮏᮌ䝠䝹䝈䝀䞊䝖䝍䝽䞊 9,821.62 9.9

᳃䝡䝹ᰴᘧ఍♫
භᮏᮌ䝠䝹䝈᳃䝍䝽䞊

䜰䞊䜽᳃䝡䝹䠄ᅛᐃᆺⅠ䚸ᅛᐃᆺⅡ)

ᚋᴦ᳃䝡䝹䚷ඖ㯞ᕸ䝠䝹䝈
6,721.16 6.8

䜸䝮䝻䞁ᰴᘧ఍♫
⹡䝜㛛35᳃䝡䝹

䠄䜸䝮䝻䞁ᮾிᮏ♫䝡䝹䠅
6,720.34 6.8

⊂❧⾜ᨻἲே䚷㒔ᕷ෌⏕ᶵᵓ භᮏᮌ䝡䝳䞊䝍䝽䞊 6,344.84 6.4

䝯䝹䝉䝕䝇䞉䝧䞁䝒 ᪥ᮏᰴᘧ఍♫ භᮏᮌ䝣䜯䞊䝇䝖䝡䝹 2,733.49 2.8

᪥ᮏ䝸䞊䝆䝱䝇ᰴᘧ఍♫ 䜰䞊䜽᳃䝡䝹䠄䢆䢛䡹䡹䢕䡬ᆺ) 2,673.21 2.7

᪥ᮏ䜰䝹䝁䞁ᰴᘧ఍♫ ㉥ᆏ⁀ụ䝍䝽䞊 2,635.02 2.7

♫ᅋἲே᪥ᮏປാ⪅ಙ⏝ᇶ㔠༠఍ ᚋᴦ᳃䝡䝹 2,384.61 2.4

䜰䝇䝖䝷䝊䝛䜹ᰴᘧ఍♫ ᚋᴦ᳃䝡䝹 2,245.06 2.3

ఀ⸨ᛅ䝔䜽䝜䝋䝸䝳䞊䝅䝵䞁䝈ᰴᘧ఍♫ ᚋᴦ᳃䝡䝹 2,116.88 2.1

ୖ఩10఩䜢༨䜑䜛䜶䞁䝗䝔䝘䞁䝖䛾ྜィ 44,396.23 44.8
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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ᅛᐃ໬ᚋ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

7-13 ᭷฼Ꮚ㈇മ୍ぴ䠄2010ᖺ7᭶31᪥᫬Ⅼ䠅

ᢞ㈨ἲேമⓎ⾜≧ἣ

㖭᯶
Ⓨ⾜㢠
䠄ⓒ୓෇䠅

฼⋡
䠄ᖺ฼䠅

ᡶ㎸ᮇ᪥ ൾ㑏ᮇ᪥

ᢞ㈨ἲேമ ➨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᪥

20,000 - - -ྜィ

೉ධඛ
฼⋡
䠄ᖺ฼䠅

೉ධ᪥ ㏉῭ᮇ㝈 ᦬せ

୕⳻㼁㻲Jಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ఫ཭ಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫୕஭ఫ཭㖟⾜

ᰴᘧ఍♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ᰴᘧ఍♫୕⳻ᮾி㼁㻲J㖟⾜

୕⳻㼁㻲Jಙク㖟⾜ᰴᘧ఍♫

ఫ཭ಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫୕஭ఫ཭㖟⾜

ᑠィ - - - -

ᰴᘧ఍♫୕⳻ᮾிUFJ㖟⾜

ᰴᘧ఍♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫᪂⏕㖟⾜

㎰ᯘ୰ኸ㔠ᗜ

ᰴᘧ఍♫୕⳻ᮾிUFJ㖟⾜

ఫ཭ಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫୕஭ఫ཭㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫୕⳻ᮾிUFJ㖟⾜

ᰴᘧ఍♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ఫ཭ಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫᪂⏕㖟⾜

ᰴᘧ఍♫୕஭ఫ཭㖟⾜

ᰴ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఍♫

ఫ཭ಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫䛒䛚䛮䜙㖟⾜

ᰴᘧ఍♫䜚䛭䛺㖟⾜

ᰴᘧ఍♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ᰴᘧ఍♫୕⳻ᮾிUFJ㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ఍♫

ఫ཭ಙ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఍♫

ఫ཭ಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫୕஭ఫ཭㖟⾜

▷ᮇ
೉ධ㔠

3,010

8,000

8,510

2010ᖺ

11᭶30᪥

2009ᖺ

8᭶31᪥

2010ᖺ

11᭶30᪥

↓ᢸಖ
↓ಖド

2010ᖺ

8᭶31᪥
↓ᢸಖ
↓ಖド

↓ᢸಖ
↓ಖド

2010ᖺ

3᭶29᪥

2011ᖺ

3᭶29᪥
↓ᢸಖ
↓ಖド

1.38%
䠄ὀ1䠅

2007ᖺ

11᭶30᪥

5,000
1.23%
䠄ὀ1䠅

2008ᖺ

3᭶28᪥

5,000
2007ᖺ

11᭶30᪥
1.35%
䠄ὀ1䠅

೉ධ㔠㢠
䠄ⓒ୓෇䠅

5,500 1.21%

1.21%

2011ᖺ

2᭶28᪥
↓ᢸಖ
↓ಖド

ᰴᘧ఍♫䛒䛚䛮䜙㖟⾜ 2,000 1.62%
䠄ὀ1䠅

2008ᖺ

9᭶30᪥

2012ᖺ

8᭶31᪥

↓ᢸಖ
↓ಖド

1.96%
䠄ὀ1䠅

1.49%

2008ᖺ

11᭶28᪥

2011ᖺ

5᭶31᪥
5,000

㛗ᮇ
೉ධ㔠 2008ᖺ

9᭶30᪥

↓ᢸಖ
↓ಖド

2012ᖺ

5᭶31᪥

↓ᢸಖ
↓ಖド

↓ᢸಖ
↓ಖド

5,000 2.16%
䠄ὀ1䠅

2008ᖺ

11᭶28᪥

2011ᖺ

8᭶31᪥
1.50%
䠄ὀ1䠅

10,000

5,000

17,000

೉ධඛ
฼⋡
䠄ᖺ฼䠅

೉ධ᪥ ㏉῭ᮇ㝈 ᦬せ

ᰴᘧ఍♫䜏䛪䜋䝁䞊䝫䝺䞊䝖㖟⾜

ᰴᘧ఍♫୕⳻ᮾிUFJ㖟⾜

୕⳻UFJಙク㖟⾜ᰴᘧ఍♫

ఫ཭ಙ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఍♫

ఫ཭ಙク㖟⾜ᰴᘧ఍♫

ᰴᘧ఍♫୕஭ఫ཭㖟⾜

ᑠィ - - - -

- - - -

㛗ᮇ
೉ධ㔠

80,337

2.04%
2009ᖺ

3᭶27᪥

2012ᖺ

3᭶27᪥
↓ᢸಖ
↓ಖド

ྜィ 88,847

ᰴᘧ఍♫᪥ᮏᨻ⟇ᢞ㈨㖟⾜

ᰴᘧ఍♫୕⳻ᮾி㼁㻲J㖟⾜

ᰴᘧ఍♫⚟ᒸ㖟⾜

9,500

㎰ᯘ୰ኸ㔠ᗜ 3,000
2009ᖺ

11᭶30᪥

↓ᢸಖ
↓ಖド

2011ᖺ

11᭶30᪥

1.41%
2009ᖺ

11᭶30᪥

1,500 1.61%
2009ᖺ

8᭶31᪥

2,000

↓ᢸಖ
↓ಖド

2012ᖺ

8᭶31᪥

2011ᖺ

11᭶30᪥

೉ධ㔠㢠
䠄ⓒ୓෇䠅

ᰴᘧ఍♫᪥ᮏᨻ⟇ᢞ㈨㖟⾜ 1,900 䠄ὀ2䠅

8,000 1.51%
2009ᖺ

11᭶30᪥

2012ᖺ

5᭶31᪥

2,437.5 䠄ὀ3䠅 2.34%
2009ᖺ

11᭶30᪥

2013ᖺ

11᭶29᪥
↓ᢸಖ
↓ಖド

2.02%
䠄ὀ1䠅

↓ᢸಖ
↓ಖド

2009ᖺ

11᭶30᪥

2012ᖺ

11᭶30᪥

1.41%
↓ᢸಖ
↓ಖド

↓ᢸಖ
↓ಖド
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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

᳃䝠䝹䝈䝸䞊䝖 ᮾドREITᣦᩘ

ୖሙ᫬䛛䜙䛾䝟䝣䜷䞊䝬䞁䝇
䠄ୖሙ᫬ ᑐ 2010ᖺ7᭶31᪥䠅

᳃䝠䝹䝈䝸䞊䝖 䠖䚷-76.4%

ᮾドREITᣦᩘ 䠖䚷-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

ฟᡤ䠖 Bloomberg

ୖሙ 䡚 2010ᖺ7᭶31᪥

ᢞ㈨ཱྀ䛾┦ᑐ䝟䝣䜷䞊䝬䞁䝇䠄ୖሙ 䡚 2010ᖺ7᭶31᪥䠅

ฟᡤ䠖 Bloomberg

7-14 ᢞ㈨ཱྀ౯᱁

䠄ὀ䠅 IPO᫬බເ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
352,000෇

400

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෇

ୖሙ᮶᭱㧗್䠄ྲྀᘬ್䠅:
1,460,000෇䠄2007ᖺ5᭶8᪥䠅
ୖሙ᮶᭱Ᏻ್䠄ྲྀᘬ್䠅:
174,000෇䠄2010ᖺ5᭶26᪥䠅

➨➨➨➨7ᮇᮇᮇᮇ

10’ 01

➨7ᮇᮎ
264,900෇

ୖሙ᫬䛛䜙䛾䝟䝣䜷䞊䝬䞁䝇
䠄ୖሙ᫬ ᑐ 2010ᖺ7᭶31᪥䠅
᳃䝠䝹䝈䝸䞊䝖䠖 -76.4䠂
ᮾド䝸䞊䝖ᣦᩘ䠖 -49.9䠂

➨8ᮇᮎ
177,300෇

➨➨➨➨8ᮇᮇᮇᮇ

➨➨➨➨1ᮇᮇᮇᮇ ➨➨➨➨5ᮇᮇᮇᮇ ➨➨➨➨6ᮇᮇᮇᮇ➨➨➨➨4ᮇᮇᮇᮇ➨➨➨➨3ᮇᮇᮇᮇ➨➨➨➨2ᮇᮇᮇᮇ ➨➨➨➨7ᮇᮇᮇᮇ ➨➨➨➨8ᮇᮇᮇᮇ

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

※ᮾி㒔ᚰ䠑༊ 䠖  ༊䚸༓௦⏣༊䚸୰ኸ༊䚸᪂ᐟ༊ཬ䜃῰㇂༊
※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

※⤌ධẚ⋡䛿ྲྀᚓ౯᱁䝧䞊䝇䛷䛩䚹
※ᮾிᅪ䠖ᮾி㒔䚸⚄ዉᕝ┴䚸༓ⴥ┴ཬ䜃ᇸ⋢┴
※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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7-16 䝫䞊䝖䝣䜷䝸䜸䝬䝑䝥
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7-17 䝫䞊䝖䝣䜷䝸䜸୍ぴ䠄2010ᖺ9᭶15᪥᫬Ⅼ䠅

ၟᴗ᪋タၟᴗ᪋タၟᴗ᪋タၟᴗ᪋タ

- -

ᅛᐃᆺⅠ 䢆䢛䡹䡹䢕䡬ᆺ ᅛᐃᆺⅡ
䢈䡧䢖䡹䢀
䡼䢘䡬

䢈䡧䢖䡹䢀䡿䢓䡹
䡮䡬䡹䢀

䢈䡧䢖䡹䢀䡿䢓䡹
䡯䡰䡹䢀

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

ᮾி㒔
 ༊භᮏᮌ

ᮾி㒔
 ༊භᮏᮌ

ᮾி㒔
 ༊භᮏᮌ

ᮾி㒔
ᩥி༊ᚋᴦ

ᮾி㒔
 ༊㉥ᆏ

ᮾி㒔
 ༊භᮏᮌ

ᮾி㒔
῰㇂༊⚄ᐑ๓

2003ᖺ4᭶ 2001ᖺ10᭶ 1993ᖺ10᭶ 2000ᖺ3᭶ 2000ᖺ8᭶
2002ᖺ

9᭶
2001ᖺ1᭶ ―

7ᖺ5䞄᭶ 8ᖺ10䞄᭶ 16ᖺ10䞄᭶ 10ᖺ5䞄᭶ 10ᖺ0䞄᭶ 8ᖺ0䞄᭶ 9ᖺ7䞄᭶ ―

ᆅୖ54㝵

ᆅୗ6㝵

ᆅୖ15㝵

ᆅୗ2㝵

ᆅୖ20㝵

ᆅୗ4㝵

ᆅୖ19㝵

ᆅୗ6㝵

ᆅୖ25㝵

ᆅୗ2㝵

ᆅୖ29㝵

ᆅୗ3㝵

ᆅୖ6㝵

ᆅୗ1㝵

ᆅୖ5㝵

ᆅୗ1㝵

ᆅୖ11㝵

ᆅୗ2㝵
―

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

ᅵᆅᅵᆅᅵᆅᅵᆅ

(ᣢศᣢศᣢศᣢศ)
ඹ

(⣙0.9%)

ඹ

(⣙1.3%)

ඹ

(⣙2.6%)

ඹ

(⣙0.6%)

ᡤ

(100%)

ඹ

(46%)
೉

ඹ

(⣙35.5%)

ᡤ

(100%)

ඹ

(⣙47%)

ඹ

(46䠂)

ᡤ

(100%)

ᘓ≀ᘓ≀ᘓ≀ᘓ≀

(ᣢศᣢศᣢศᣢศ)
ඹ

(⣙0.7%)

༊

(⣙1.9%)

༊

(⣙3.8%)

ඹ

(⣙0.9%)

༊

(100%)

ඹ

(46%)

༊

(⣙57.9%)

༊

(35.4%)

༊

(100%)

༊

(⣙46.4%䠅

ඹ

(46䠂)
―

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

ไ᣺ ไ᣺ ― ไ᣺ ไ᣺ ච㟈 ච㟈 ― ච㟈 ―

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% ―

䝷䝣䜷䞊䝺
ཎᐟ
䠄ᗏᆅ䠅

භᮏᮌ
䝡䝳䞊䝍䝽䞊

R-1

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PML್್್್ 0.82%ᖹᆒ⠏ᖺᩘᖹᆒ⠏ᖺᩘᖹᆒ⠏ᖺᩘᖹᆒ⠏ᖺᩘ 13ᖺᖺᖺᖺ
※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
䚷䚷䛺䛚䚸䛂ᡤ䛃䛿ᡤ᭷ᶒ䚸䛂ඹ䛃䛿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 ྲྀᚓ౯᱁ྜィྲྀᚓ౯᱁ྜィྲྀᚓ౯᱁ྜィྲྀᚓ౯᱁ྜィ 211,900ⓒ୓෇ⓒ୓෇ⓒ୓෇ⓒ୓෇

䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹䜸䝣䜱䝇䝡䝹 ఫᏯఫᏯఫᏯఫᏯ⏝㏵⏝㏵⏝㏵⏝㏵

භᮏᮌ䝠䝹䝈
᳃䝍䝽䞊

භᮏᮌ
䝣䜯䞊䝇䝖
䝥䝷䝄

ඖ㯞ᕸ䝠䝹䝈
䜰䞊䜽

䝣䜷䝺䝇䝖䝔䝷䝇

䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮䝥䝺䝭䜰䝮

භᮏᮌ䝠䝹䝈
䝀䞊䝖䝍䝽䞊

䜰䞊䜽᳃䝡䝹

㉥ᆏ⁀ụ䝍䝽䞊

෗┿෗┿෗┿෗┿

ᚋᴦ᳃䝡䝹

≀௳ྡ≀௳ྡ≀௳ྡ≀௳ྡ

භᮏᮌ
䝣䜯䞊䝇䝖䝡䝹

ఫᡤఫᡤఫᡤఫᡤ
ᮾி㒔
 ༊㉥ᆏ

ᮾி㒔
 ༊ඖ㯞ᕸ

ᮾி㒔
 ༊භᮏᮌ

❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶❹ᕤᖺ᭶
1986ᖺ3᭶䠄2005ᖺ

኱つᶍ䝸䝙䝳䞊䜰䝹䠅
2002ᖺ5᭶ 1993ᖺ10᭶

⠏ᖺᩘ⠏ᖺᩘ⠏ᖺᩘ⠏ᖺᩘ 24ᖺ5䞄᭶ 8ᖺ4䞄᭶ 16ᖺ10䞄᭶

㝵ᩘ㝵ᩘ㝵ᩘ㝵ᩘ ᆅୖ37㝵䚸ᆅୗ4㝵 ᆅୖ20㝵䚸ᆅୗ1㝵

඲యᘏᗋ㠃✚඲యᘏᗋ㠃✚඲యᘏᗋ㠃✚඲యᘏᗋ㠃✚ ⣙177,486䟝 ⣙54,006䟝 ⣙22,906䟝

ච㟈ච㟈ච㟈ච㟈䞉䞉䞉䞉ไ᣺ไ᣺ไ᣺ไ᣺ ― ―

ᡤ᭷ᡤ᭷ᡤ᭷ᡤ᭷
ᙧែᙧែᙧែᙧែ

ඹ

(⣙37.3%)

༊

(⣙42.6%)

PML್್್್ 0.38%

✌ാ⋡✌ാ⋡✌ാ⋡✌ാ⋡
䠄䠄䠄䠄➨➨➨➨8ᮇᮎ᫬Ⅼᮇᮎ᫬Ⅼᮇᮎ᫬Ⅼᮇᮎ᫬Ⅼ䠅䠅䠅䠅

ྲྀᚓ౯᱁ྲྀᚓ౯᱁ྲྀᚓ౯᱁ྲྀᚓ౯᱁
䠄䠄䠄䠄ⓒ୓෇ⓒ୓෇ⓒ୓෇ⓒ୓෇䠅䠅䠅䠅

17,970

94.1%

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 䝥䝺䝭䜰䝮 䝥䝺䝭䜰䝮


