2020 28
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2017 2017 10 2018 2019 2019
30,857 72,000 346,749 629,678 1,434,550
( ) (30,857) (72,000) (346,456) (629,678)| (1,434,550)
9,371 27,702 135,411 320,310 446,863
( ) (198) (569) (103,013) (254,944) (384,663)
21,485 44,297 211,338 309,367 987,686
7,733 29,766 163,390 263,522 672,040
4,992 18,533 162,763 262,810 671,435
2,806,243 2,826,074 | 11,547,278 | 11,668,251 | 45,346,593
( ) - 0.7 308.6 1.0 288.6
954,992 973,525 | 4,784,424 | 4,886,644 | 23,613,887
( ) - 1.9 391.5 2.1 383.2
1,709,284 1,692,136 6,300,000 6,300,000 | 19,820,000
950,000 950,000 | 4,621,655 | 4,621,655 | 22,941,238
9,500 10,000 48,649 48,649 237,000
« ) 100,525 97,352 98,345 100,446 99,636
C X 1,153 1,853 3,853 5,402 2,976
- 23,520 160,590 263,774 671,895
- 2,352 3,301 5,422 2,835
) - 2,352 3,301 5,422 2,835
( ) 0.3 1.1 2.3 2.3 2.4
( Y ) 1.3 2.1 4.6 3.0 4.8
« ) 0.5 1.9 5.7 5.4 4.7
( Y ) 2.5 3.8 11.4 7.2 9.5
( ) 34.0 34.4 41.4 41.9 52.1
( ) - 0.4 7.0 0.4 10.2
( ) - 126.9 98.7 100.4 100.1

[ ]

248 184 181 276 181
1 1 3 3 25
- - 11,059 20,088 83,091
- - - 2,662 8,890
NOI(Net Operating Income) ( ) 30,658 71,430 254,502 394,823 | 1,132,978
FFO(Funds from Operation) ( ) 4,992 18,533 173,530 282,898 754,526
FFO( ) 525 1,853 3,566 5,815 3,183
WV ) 60.9 59.9 54.6 54.0 43.7
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2020

1,544,087

(1,544,087)

580,615

(434,141)

963,472

883,596

882,971

45,486,454

0.3

23,824,964

0.9

19,820,000

22,941,238

237,000

100,527

3,725

883,536

3,728

3,728

~N| W W]

52.

9
9
7
.4
4
3
1

100.

184

25

84,363

27,922

NOI(Net Operating Income) (

)

1,194,309

FFO(Funds from Operation) (

)

967,334

FFO( )

4,081

(LTV)(

)

43.6

2017

2017 10 13

2018 10 30
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= ( )+ x 100
2017 13
= ( )+ x 100
2017 13
+ x 100
+ x 100
+ x 100
NOI(Net Operating Income )
FFO(Funds from Operation)
FFO FFO=
(% * x 100
77 (2017 13 2017 30 )
26 198
)
2016 26 2019 13
2971
25 41,607
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2019 10 12
1.5
J-REIT
2,200
25
2019 11 26
LTV 43.6
882
32 26
883,536,000
3,728
)
)

GDP
1.8
99.9
R&l1
963
67 15
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GDP

REIT

883

136



LTV

2020

2020 10 2020 22
2020
26

282,982

43,792
124,029
5,431,477,968
119,576
5,236,472,192
2020
2020

2,190
119,576
261,871,440
2020 26

2020
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2020 2021

373,000
29

TIBOR
0.20

1,461,000

500,000

500,000

400,000

300,000

2020 2024

300,000 31

300,000 | TIBOR
0.35

300,000

300,000

300,000

200,000

5,234,000

2020

tonarie 50 4,150,000

tonarie 50 3,490,000

2,733,000

10,373,000
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30

12

198

129

28

30

29

42
2016
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2016 30
25 27
2016 30
2016 30
2016 26
2016 30
2016 30
2016 30
2016 12 16
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29

2017 10 17
2018 11
2019 27
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93

14

10

25

10

86

89

198
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11 140
93
93
42
205
206
2021 10
91

91

2021
15
15
109 17

349

109
111

114
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113

20

96

95

32

24

9

113

20

16

17

163

22

20

115

103

115
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96
17
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203

28,439,581,945
10,000,000
282,982
)
2016 26 2,000 2,000 200,000 200,000
2017 13 7,500 9,500 750,000 950,000
2017 10 13 500 10,000 - 950,000
2017 12 38,649 48,649 3,671,655 4,621,655
2019 12 188,351 237,000 18,319,583 22,941,238
2020 43,792 280,792 5,236,472 28,177,710
2020 26 2,190 282,982 261,871 28,439,581
100,000
100,000
2017 10 13 1.05264
95,000
101,000 97,263
124,029 119,576
119,576
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2020 31
14 20,200 8.5
11 16,300 6.9
11 11,870 5.0
10 11,284 4.8
10,025 4.2
16 10 9,190 3.9
5,158 2.2
10 4,950 2.1
4,864 2.1
4,356 1.8
98,197 41.4
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80

20

50

50

75

25
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LTV

80

20

LTV

10

50

50

LTV

75

75

30

30
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)
C D
PML () 15
PML 15
43 100
25 201
C )
80 80
80
12
25
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26

200

10 49

~
o’ |

80
55 196 56
25 338
PML
PML PML 50
475 50 10

PML PML
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SS NSC
SM GMS

SS 10Km

NSC Km

SM Km

GMS Km

500m
Km

b 100
90 10
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30

30

60

60

(

)

30

30
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LTV

LTV

LTV

50

LTV
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PML

PCB

PML
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PM

PM

PM

PM

27/180

EDINETOOOO
OO000000000000O00O(E34397)
OOoooooooooooOooao



PM

PM

NOI

80

PML 15

PM
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a. X

b C. a X
34 127

45 48
29 89
23 125
a. X
10 117
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67

136

15

32

36

26
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31

(xiv)

42
19
52 128

129

42

42

40 321

40

21
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42
130
128 130
44
130
100 50
194 221

80

81

81

201
245
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LTV
LTV 50
50 LTV
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29 44

2020
34
570
570 2020
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77

40

1981

37 69
31
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22

252

249

256
258

256

16 75
52 14 154
60 11 225 48
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GOP

GOP Gross Operating Profit

32 10

32

50

607
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23 122
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25

18

109

50

2007

36

11

48

18 108

30 18 108

62

36 37

54

94

42

34 16
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90

90

50

50

67 15

50

50

50
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90 90
2015

100 75 29
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)
210,000

5,000 86
5,001 10,000 73
10,001 30,000 63
30,001 50,000 54
50,001 100,000 47
100,001 40

)
50

)

350,000

5,000 120
5,001 10,000 105
10,001 30,000 90
30,001 50,000 80
50,001 100,000 60
100,001 50
() 150
) 15

)
15,000
10,000
() 450

)
3
() 300
() 1,200
() 600
() 1,200
() 300
() 300
() 300
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)
25
)
40
15
) 10
) 20
() 15
() 10
() 10
200
)
15
)
a.
( 70
35
70,000
70
70
( 35
35
30,000
)
10,000
)
200,000
)
(
100,000
5,000 35
5,001 10,000 33
10,001 30,000 29
30,001 50,000 25
50,001 100,000 20
100,001 13
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)
100,000
5,000 15
5,001 10,000 13
10,001 30,000 12
30,001 50,000 10
50,001 100,000
100,001
)
16,000
() (
150 )
)
40
10
30,000 CD-ROM
(11)
70,000 CD-ROM
20
5,000
() CD-ROM CD-ROM
15
20
30,000
CD-ROM
() CD-ROM CD-ROM
5
30,000
( ) CD-ROM
10,000
) (
100 )
)
200
200
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100

150

300

10,000

100

600

(

(

)

)

1,000

1,000

800

61/180



a

x 200,000

50

1,000,000

62/180

10

EDINETOOOO
OO000000000000O00O(E34397)
OOoooooooooooOooao

x 300,000



a

a

0.45

365

10

10

365

1,000,000
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0.5
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10 10

x 0.03 =+ 12

2,000

10
20
03-6230-9338
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2014 2037 12 31 20.315 15.315
2038 20 15
2014 2037 12 31 2.1
20 2014 2037 12 31 20.42
)
d. ()
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NISA
NISA
2018 NISA
NISA
ETF NISA
NISA 2024 NISA
NISA NISA
NISA
NISA
NISA NISA ( )
2014 2015 100
2016 2023 120 80
2024 2028 102
NISA NISA 11 NISA 1
a.
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2014 2037 12 31 20.315 15.315
2038 20 15
2014 2037 12 31 2.1
)
a.( )
NISA
NISA
NISA () ()
NISA ()
NISA
NISA
2014 2037 12 31 15.315 0.315
2038 15
a.
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90
90
50 50
67 15 2
50
50
50
2021 31
1.3
2012
2021
2021 31
1.5
2.0 2.0
1.3
2021 31
50 30
3,000
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2020 31
( ) ) ¢HC )
7,811 17.2
16,341 35.9
5,117 11.3
10,537 23.2
2,136 4.7
41,944 92.2
3,542 7.8
45,486 100.0
¢HC )
21,661 47.6
23,824 52.4

2020 31
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2020 31
C | D ¢ Hlc o]0
ST- 3,243 3,596 3,200 7.7
ST- 455 460 451 1.1
SS- 2,737 2,860 2,710 6.5
SS- 1,007 1,080 999 2.4
SS- 368 405 363 0.9
KT- tonarie 7,204 7,870 7,200 17.3
KT- tonarie 3,299 3,400 3,290 7.9
KS- 1,284 1,480 1,270 3.1
KS- 2,154 2,470 2,133 5.1
KS- 1,443 1,510 1,430 3.4
KS- TSUTAYA 955 1,010 946 2.3
TT- 4,633 4,670 4,610 11.1
TS- 483 534 477 1.1
FS- 3,428 3,870 3,387 8.1
FS- 601 654 595 1.4
FS- Avail. 874 1,090 863 2.1
FS- au-SoftBank 145 160 143 0.3
FS- 264 301 261 0.6
FS- 163 181 160 0.4
FS- 239 264 236 0.6
Fs- 239 265 236 0.6
Fs- 405 421 401 1.0
FS-10 2,666 3,360 2,631 6.3
FS-11 1,506 1,820 1,487 3.6
0S- 2,136 2,430 2,121 5.1
41,944 46,161 41,607 100.0
ST SS KT
KS T TS FT
FS 0S
)
2020 31
)
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2020 31
( )
C )
41,2?8-47 2000 22,444.01 | 22,118.03 28 98.5
ST- 2 672,67 | 33-809-94 o 236 | 1,200.03| 1,200.03 1| 100.0
) 1,472.64 |  1,472.64 1| 100.0
2000
239.58 11 240.06 240.06
ST- 2,015.04 778.96 | 2000 20 729.66 729.66 4| 100.0
1
SS- 23,379.50 - - 70 | 23,379.50 | 23,379.50 1| 100.0
ss- 10,312.00 - | ¢ 12| 1031200 10,312.00 1| 100.0
SS- 10,236.00 - | ( 12y | 10.286.00| 10,236.00 1| 100.0
2004
tonarie 10,176.22 |11 19
KT- 13,980.17 | "¢"a0"g0 | M a00 32| 7,535.16| 7.,535.16| 45| 100.0
10
2007
tonarie 11,840.41 | 11 8,408.23 |  8,408.23
KT- 10 12,405.42 389.90 | 1977 188 389.78 3go.78 | 34| 1000
10 27
Ks- 11,677.03 - - 38| 11,677.03| 11,677.03 1| 100.0
Ks- 9,787.68 - - 62| 9,787.68| 9,787.68 1| 100.0
KS- 9,610.80 - | ¢ 1 9,610.80 |  9,610.80 1| 100.0
Ks- TSUTAYA 4,406.04 - - 21|  4,406.04 |  4,406.04 1| 100.0
1994 23,136.27 | 23,136.27
7= 1 11,474.85 | 47,179.93 pa 1| % 0r s | C3zevas| 57| 1000
TS 9,025.86 - | ¢ 1 9,025.88 |  9,025.88 1| 100.0
Fs- 38,113.27 - - 84| 38,113.27| 38,113.27 1| 100.0
Fs- ¢ ) 5,426.59 - - 13| 5,426.59| 5,426.59 1| 100.0
Fs- Avail. 8,752.57 - - 23 8,752.57 8,752.57 1| 100.0
Fs- au-SoftBank 1,200.84 - - 3| 1,200.84| 1,200.84 1| 100.0
Fs- 2,257.85 - - 7| 2,257.85| 2,257.85 1| 100.0
Fs- 1,358.76 - - 4| 1,358.76| 1,358.76 1| 100.0
Fs- 1,983.48 - - 6| 1,983.48| 1,983.48 1| 100.0
Fs- 1,983.48 - - 6| 1,983.48| 1,083.48 1| 100.0
Fs- 3,125.08 - - 10| 3,126.16| 3,126.16 1| 100.0
FS-10 33,928.37 - | (1| 3B08.37| 33083 1| 100.0
Fs-11 16,961.48 - - 37| 16,961.48 | 16,961.48 1| 100.0
0s- 11,433.38 - | ¢ 12| 1143.38| 11,433.38 1| 100.0
206,124.01 | 111,064.74 1,544 | 283,814.28 | 283,488.30 | 190 | 99.9
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2020 31
2020 31

2020 31

tonarie

10 tonarie

11

12
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PIL
ST- 2.2 | 2017 13,031 | 2018
o . g | 2007 s6a | 2018
ss- S - - S - -
ss- i - i .
ss- S| - - S| - -
. conaric 6q | 2007 2,480 | 2017
267
) 4. )
. conaric 6 | 2017 5,008 | 2018
8.6 683
Ks- i - i -
KS- - - - -
Ks- S - - S - -
. TSUTAYA R ] R ]
TT- 9.1 | 20V 23,697 | 2018
Ts- S - - S - -
Fs- 1 ] 1 ]
FS-11
0s- S| - - S| - -
PIL 3.4| - _ 45,924 | - -
12 12
PML 2018
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ST- 3,596
ST- 460
SS- JLL 2,860
SS- JLL 1,080
SS- JLL 405
KT- tonarie 7,870
KT- tonarie 3,400
KS- JLL 1,480
KS- JLL 2,470
KS- JLL 1,510
KS- TSUTAYA JLL 1,010
T- 4,670
TS- JLL 534
FS- 3,870
FS- 654
FS- Avail. 1,090
FS- au-SoftBank 160
FS- 301
FS- 181
FS- 264
FS- 265
FS- 421
FS-10 3,360
FS-11 1,820
0S- JLL 2,430

46,161

2020 31
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10
28 22,444.01 22,118.03 98.5
ST- 236
2 2,672.67 2,672.67 100.0
KT- tonarie 45 322 7,535.16 7,535.16 100.0
KT- tonarie 34 188 8,798.01 8,798.01 100.0
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2019 2019
2019 31 2020 31
672,649,557 883,725,887
671,895,000 883,536,000
2,835 3,728
754,557 189,887
36 36
67 15 67 15
100 90 100 90
136
883,536,000
237,000
671,895,000
2,835
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2019 2019

2019 31 2020 31
672,040 883,596
83,797 85,233
5,686 5,686
58,358 =
8 12
48,314 52,123
17,590 4,928
21,548 2,100
62,012 15,326
31,523 4,626
110,701 65,634
18,817 64,984
11,809 347
158,240 4,766
205 65
1,060,287 1,057,443
8 12
54,998 52,123
712 606
1,004,585 1,004,726
31,432,695 27,922
8,168 -
1,174,160 3,582
29,628 85,818
30,296,332 110,159
351,000 =
351,000 -
19,820,000 =
6,000,000 -
300,000 -
18,261,224 -
263,774 669,287
31,517,449 669,287
2,225,702 225,279
947,166 3,172,869
3,172,869 3,398,148
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63
12 39

195,039
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2019 31 2020 31
2,042,721 2,035,286
5,041,578 4,983,582

121,475 118,080
. 4,951
36,837,448 36,837,448
44,043,223 43,979,348
19,820,000 19,820,000
19,820,000 19,820,000
67
50,000 50,000
2019 2019
2019 31 2020 31
504,957 539,485
573,631 612,052
65,840 68,847
155,089 161,455
1,299,519 1,381,840
131,343 159,215
3,686 3,031
135,030 162,247
1,434,550 1,544,087
110,614 123,111
4,59 5,825
132,628 150,964
2,215 2,352
10,371 25,067
32,250 32,246
83,091 84,363
8,894 10,210
384,663 434,141
1,049,886 1,109,946
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LTV

2019 2019
2019 31 2020 31
10,000,000 10,000,000
237,000 237,000
C = )
2019 2019
2019 31 2020 31
1,130,148 1,362,862
2,042,721 2,035,286
3,172,869 3,398,148
c = )
2019 31 2020 31
1,588,512 1,633,270
10,483,208 10,333,909
12,071,721 11,967,179
67 15
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2019 31
( )
() 1,130,148 1,130,148 -
) 2,042,721 2,042,721 -
3,172,869 3,172,869 -
) 19,820,000 19,820,000 -
19,820,000 19,820,000 -
2020 31
( )
() 1,362,862 1,362,862 -
() 2,035,286 2,035,286 -
3,398,148 3,398,148 -
() 19,820,000 19,820,000 -
19,820,000 19,820,000 -
) )
(
2019 31 2020 31
1,486,733 1,404,497
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2019 31
( )
1,130,148 - - - - -
2,042,721 - - - - -
3,172,869 - - - - -
2020 31
( )
1,362,862 - - - - -
2,035,286 - - - - -
3,398,148 - - - - -
2019 31
)
- - 9,960,000 9,860,000 -
- - 9,960,000 9,860,000 -
)
- 9,960,000 9,860,000 - -
- 9,960,000 9,860,000 - -
]
2019 2019 31 2019 2020 31
]
2019 2019 31 2019 2020 31
]
2019 2019 31 2019 2020 31
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2019 31 2020 31
(
2019 31 2020 31
31.51 31.51
31.50 31.51
0.08 0.07
0.09 0.07
2019 2019 31 2019 2020 31
]
2019 2019 31
2019 2020 31
2019 2019 31
2019 2020 31
2019 2019 31
2019 2020 31
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2019 2019 31
( )
( )
- - - 178,761 25,576
155,080
2019 2020 31
( )
( )
_ - - 84,482 92,400
1
2019 2019 31 2019 2020 31
1
2019 2019
2019 31 2020 31
10,650,898 42,000,502
31,349,604 56,440
42,000,502 41,944,061
45,988,000 46,161,000
22 31,423,805
83,091 tonarie 27,922
84,363
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1
2019 2019 31
826,592
tonarie tonarie
2019 2020 31
899,519
tonarie tonarie
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]
2019 2019
2019 31 2020 31
99,636 100,527
2,976 3,725
1
2019 2019
2019 31 2020 31
671,435 882,971
671,435 882,971
225,553 237,000
]
2020 10 2020 22
2020
2020 26 28,439,581,945
282,982
43,792
124,029
5,431,477,968
119,576
5,236,472,192
2020
2020
2,190
119,576
261,871,440
2020 26
2020
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2020 2021

373,000
29

TIBOR
0.20

1,461,000

500,000

500,000

400,000

300,000

2020 2024

300,000 31

300,000 | TIBOR
0.35

300,000

300,000

300,000

200,000

5,234,000

2020

tonarie 50 4,150,000

tonarie 50 3,490,000

2,733,000

10,373,000
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5,148,577 22,554 - 5,171,132 187,549 80,550 4,983,582
128,715 - - 128,715 10,635 3,395 118,080

- 5,368 - 5,368 417 417 4,951
36,837,448 - - 36,837,448 - -| 36,837,448
42,114,741 27,922 -| 42,142,664 198,602 84,363 | 41,944,061
1,077 - - 1,077 197 53 879
8,168 - - 8,168 1,468 816 6,700
9,245 - - 9,245 1,665 870 7,579
42,123,987 27,922 -| 42,151,910 200,268 85,233 | 41,951,641
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1,765,000 -| 1,765,000
1,665,000 -| 1,665,000
1,530,000 -| 1,530,000
1,000,000 -| 1,000,000
2019 1,000,000 -| 1,000,000 2022
13 0.471 2 « )
UEJ 1,000,000 -| 1,000,000
750,000 - 750,000
750,000 - 750,000
250,000 - 250,000
250,000 - 250,000
1,765,000 -| 1,765,000
1,665,000 -| 1,665,000
1,430,000 -| 1,430,000
1,000,000 -| 1,000,000
2019 1,000,000 -| 1,000,000 N C
1 1,000,000 -| 1,000,000 3
UFJ T T
750,000 - 750,000
750,000 - 750,000
250,000 - 250,000
250,000 - 250,000
19,820,000 - | 19,820,000
19,820,000 - | 19,820,000
9,960,000 9,860,000 - -
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2020 31

45,486,454

21,661,490

23,824,964

237,000

100,527
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2016 26 2,000 - 2,000
2016 26
2017 2017 13 7,500 - 9,500
2017 2017 10 13 500 - 10,000
2017 10
2017 11 2017 12 38,649 - 48,649
2018
2018 - - - 48,649
2019
2019 2019 12 188,351 - 237,000
2019
2019 - - - 237,000
2020

2017 10 13 1.05264
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2019 10 29
2020 10
2020 10
2020 14
2020 22
2020 22

2019
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2020

31
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2020 28

2020 31
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