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 ⌐≈™≡ 

 │∂╘⌐ 

↓─ │⁸ ⌐ ╡╕≤╘ ↕╣√₈ ⌐⅔↑╢ ─

√╘─ ₉β ⁸₈ ₉ ─ ≢∆⁹ 

β ⌐⅔↑╢ ─√╘─  https://www.mlit.go.jp/common/001339111.pdf  

 

⅜כ♫כ○ ─ ╛ ╩ ╘√ ╩ ℮⌐№√∫≡│⁸

─ ⁸ ⁸ ⁸ ╛ ─ ⅜

⌐ ⅎ╢ ─ ⅜ ⌐⌂╢≤↓╤⁸ ⌐≈™≡│⁸↓╣╠⌐ ∆╢

⅜ ⇔≡™╕∆⁹ 

↓─╟℮⌂ ╩ ╕ⅎ⁸₈ ₉≢│⁸ ⌡ 10 30 ─ ╩ ≤⇔

≡⁸ ה ─ ─ ─ ⁸ ⁸ ⁸ ⌐ ╢

╩♃כ♦ ⇔⁸∕─ ╩╙≤⌐⁸ ⌐╟╢ ─ ╛⁸ ─

⌂ ⌂≥─ ╩ ⇔√≤↓╤≢∆⁹ 

⇔⅛⇔⁸↕╠⌐⁸ ─ ─ │⁸ ╛ ─ ─ ⌂ ⌂

≥⅛╠⁸∕─ ⌐ ╘╠╣╢ ─ ⌐№╦∑√ ꜞⱨ◊כⱶהꜞⱡ

ⱬכ◦ꜛfi ╩ ⇔≡™ↄ↓≤╙ ⌐⌂╡╕∆⁹ 

∕↓≢⁸₈ ₉⌐⁸ ⌡ 20 40 ─ ╩ ≤⇔≡⁸ꜞⱨ◊כⱶהꜞⱡ

ⱬכ◦ꜛfi ╩ ⇔√ ╩ ⇔√₈ ⌐⅔↑╢ ─√╘─

₉ ⁸₈ ₉ ╩ ⇔╕⇔√⁹ 

₈ ₉≢│⁸ ≢⁸₈ ─♃כ♦ ┘ ◦Ⱶꜙ꜠כ◦ꜛfi

─ ₉╩ ⇔⁸ ≢₈ ─ ₉╩⁸ ≢₈ ─

─√╘─ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ─ ₉╩ ⇔≡™╕∆⁹ 

─כ♫כ○ ⅜⁸ ╛ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ╩ ∆╢ ⌐⁸₈

₉⌐ ↕╣√ ─ ⅛╠⁸ ∆╢ ⌐ ⇔√ ╩ ≤⇔≡ ≡╠╣⁸

ה ⌂ ה ╛⁸ ╛ ─ ─ ⌐≈⌂⅜╢ ─

≤⌂╢↓≤╩ ⇔╕∆⁹ 

  

https://www.mlit.go.jp/common/001339111.pdf
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─♃כ♦  ┘ ◦Ⱶꜙ꜠כ◦ꜛfi─  

─♃כ♦   

Ẽ  ♃כ♦

 

─♃כ♦ ⌐№√∫≡│⁸ ┘ ─ 7 ⁸₈

₉ ⌐⁸ ─♃כ♦ ╩ ⇔ ╩™√∞⅝╕⇔√⁹ 

─♃כ♦  ─  

⌐⅔™≡⁸ ה ╩ ∆╢ ╩ ⌐⁸ 

ᵑ ─  

ᵒ ⌐ ≠ↄ⁸ ─ ─ ╩ ╗  

ᵓ ─  

╩ ⇔≡™√∞⅝⁸∕─ ╩ ─◦Ⱶꜙ꜠כ◦ꜛfi╩ ∆╢√╘⌐ ⌂

≡⇔≥♃כ♦ ╩ ⇔╕⇔√⁹ 

 ─  

ᵑ ᵓ╩ ⇔≡™√∞ↄ │⁸ 10 ─ ⌐⅔™≡⁸ ─

─ ╩ ╦∏⁸ 

ᵑ ╖─  

ᵒ ≢○כ♫כ⌐ ─ ╩⇔≡™╢  

╩ ≤⇔≡™√∞ↄ↓≤╩ ⇔╕⇔√⁹ 

 ─  

⅛╠ ™√∞™√ ─ ⅛╠⁸ ה ╛ ╩ ⇔⁸35

─ ╩ ⇔≡™╕∆⁹ 

ᵑ ─  

─◦Ⱶꜙ꜠כ◦ꜛfi╩ ∆╢√╘⌐ ⌂ ─♃כ♦ ╩™√∞™

√ 17 ⌐≈™≡│⁸ ⅜ ⇔√₈ ─☿ꜟⱨ♅▼♇◒◦כ

♩₉╩ ⇔⁸ ─ ╩ ™⁸∕─ ╩ ≤⇔≡ ⇔≡™╕

∆ ⁸₈ ─ ₉⁹ 

ᵒ ─  

ᵑ ᵓ╩ ™√∞™√ ᵑ─ ─℮∟⁸ ─◦Ⱶꜙ꜠כ

◦ꜛfi╩ ∆╢√╘⌐ ⌂ ─♃כ♦ ⅜™√∞↑⌂⅛∫√ 18 ⌐≈™

≡│⁸ ╖─ ─ ⌂ ╩ ≤⇔≡ ⇔≡™╕∆

⁸₈ ─ ₉⁹  
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Ẽ ─ ─√╘─ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi  ♃כ♦

 

─♃כ♦ ⌐№√∫≡│⁸ ┘ ─ 5 ⁸₈

₉ ⌐⁸ ─♃כ♦ ╩ ⇔ ╩™√∞⅝╕⇔√⁹ 

─♃כ♦  ─  

⌐⅔™≡⁸ ה ╩ ∆╢ ╩ ⌐⁸ꜞⱨ◊כⱶהꜞ

ⱡⱬכ◦ꜛfi ╩ ⇔√ ─ ╩ ⇔⁸ ─◦Ⱶꜙ꜠כ◦ꜛfi╩ ∆

╢√╘⌐ ⌂ ─♃כ♦ ╩ ⇔╕⇔√⁹ 

 

 ─  

≢ ™√∞ↄ │⁸ ─ ╩ √∆ ≤⇔╕⇔√⁹ 

 

─ ─√╘ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ─  

ủ ⌡ 20 ─ ה RCה  

ủ2 ≡ ─ ≡ ╩ ↄ  

ủ ⌡ 20 ⌐⁸ ─ ─√╘─ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ╩

⇔√  

─ ⌐⁸ ─ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ╩ ⇔√  

   ≤⇔≡ ─ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ╩ ⇔√  

2ה    1 ⌂≥ ה ⌐ ╢ ⌂ꜞⱡⱬכ◦ꜛfi  

ủ ⅝ │ 1 ╛ 2 ⅜ ה ⌂≥  

ủ ─ ⅜ ─ │ ─  

 

 ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ─  

⅛╠ ™√∞™√ ─ ⅛╠⁸ ה ╛ ╩ ⇔⁸27

─ ╩ ⇔≡™╕∆⁹ 

ᵑ ─  

─◦Ⱶꜙ꜠כ◦ꜛfi╩ ∆╢√╘⌐ ⌂ ─♃כ♦ ╩™√∞™

√ 22 ⌐≈™≡│⁸ ⅜ ⇔√₈ ─☿ꜟⱨ♅▼♇◒◦כ

♩₉╩ ⇔⁸ ─ ╩ ™⁸∕─ ╩ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi

≤⇔≡ ⇔≡™╕∆ ⁸₈ ─ ₉⁹ 

ᵒ ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ─  

─◦Ⱶꜙ꜠כ◦ꜛfi╩ ∆╢√╘⌐ ⌂ ─♃כ♦ ⅜™√∞↑

⌂⅛∫√ 5 ⌐≈™≡│⁸ ╖─ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ─ ⌂

╩ ≤⇔≡ ⇔≡™╕∆ ⁸₈ꜞⱨ◊כⱶהꜞⱡⱬכ◦ꜛfi ─

₉⁹  
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 ─◦Ⱶꜙ꜠כ◦ꜛfi─  

⌐⅔↑╢ ─ ⅜⁸ ╩ ⅎ╢ ≢≥─╟℮⌂ ╛

╩ ╓∆⅛╩ ∆╢√╘⁸ ╟╡ ™√∞™√ ⁸⌐≥╙╩♃כ♦

─◦Ⱶꜙ꜠כ◦ꜛfi╩ ™╕⇔√⁹ 

 ─◦Ⱶꜙ꜠כ◦ꜛfi─  

─◦Ⱶꜙ꜠כ◦ꜛfi│⁸ ⅜ ⇔√₈ ─☿ꜟⱨ♅▼♇

╩₉♩כ◦◒ ⇔ ⇔╕⇔√⁹ 

 ─◦Ⱶꜙ꜠כ◦ꜛfi─  

─◦Ⱶꜙ꜠כ◦ꜛfi│⁸ ⅛╠ ™√∞™√ ─♃כ♦ ╩

⇔ ⇔╕⇔√⁹ 

⅛╠ ™√∞™√ ⁸≡™⅔⌐♃כ♦ ─◦Ⱶꜙ꜠כ◦ꜛfi╩ ℮

√╘⌐ ⌂ ⅜ ─ │⁸ ⅛╠─ⱥ▪ꜞfi◓╛ ─♃כ♦ ╩

≤⇔⁸ ⌐ ╩ ™╕⇔√⁹⌂⅔⁸ ─ ⌐≈™≡│⁸ ⁸ 3

─ ⌐ ⇔≡™╕∆⁹ 

╕√⁸ ─ ─◦Ⱶꜙ꜠כ◦ꜛfi─ ─ ⅎ│⁸ 2- 1─ ╡≤⇔╕

∆⁹ 

 

2- 1 ─ ─ ⅎ  

 ─ ⅎ 

 ᵑ ה │⁸ ╟╡ 40 ≤⇔╕∆⁹ 

ᵒRC │⁸ ╟╡ 60 ≤⇔╕∆⁹ 

 ⅛╠ ™√∞™√ ⌐ ≠⅝⁸ ╩

∂≡ 1 5 ≢ ─ ╣ ⅎ⅜ ╦╣╢╙─≤ ⇔╕∆⁹ 

 

 

 

ᵑ ─ ╩♃כ♦ ™√∞↑√  

─ ≤ ─ ⅛╠ ╩ ⇔⁸

⌐ ∆╢ ╩ ─ ╣ ⅎ─ ⁸ 40 ╕≢

╩ ™╕∆⁹ 

ᵒ ─ ⅜♃כ♦ ─  

─ │⁸ 1 ∆╢╙─≤⇔⁸ ⌐

∆╢ ╩ ─ ╣ ⅎ─ ⁸ 40 ╕≢ ╩

™╕∆⁹ 

⅛╠ ╕≢─ ─ │⁸ ⌐ ≠⅝ ∫≡

╩ ™╕∆⁹ 

 

 

(  

 

ᵑ ─ ╩ 100 ≤ ⇔⁸ ─ ≤─ ╩

≤ ⅎ⁸ ╩ ⇔⁸ ─ ╣ ⅎ─ ⁸

─ ╩ ™╕∆⁹ 

ᵒ ─ │ 90 ≤⇔╕∆⁹ 
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 ─ ⅎ 

 

 

ᵑ │⁸ ⌐ ≠⅝⁸ ╩ 100 כ꜡

fi ≤⇔≡⁸ ─ ─ ╟╡ ⇔╕∆⁹ ⅜

⌐ √⌂™ │⁸ ╩ ∆╢╙─≤⇔╕∆⁹ 

ᵒ │⁸ ⌐ ≠⅝⁸ ─ ─ ╟╡ ⇔

╕∆⁹ 

ᵓ │⁸ ⌐ ≠⅝⁸ ⅛╠ ╡ ⅎ╕≢─

╛ ╡ ⅎ─ ╩ ⌐ 20 35 ⌐ ⇔╕∆⁹ 

 ᵑ ╩ ™√∞↑√  

⅛╠ ™√∞™√ ⌐ ≠⅝ ⇔╕∆⁹

⌐≈™≡│ ╟╡ ⇔≡™╢╙─≤ ⇔╕∆⁹ 

ᵒ ⅜ ─ ─ ─√╘─ꜞⱡⱬכ◦ꜛfi

╛ꜞⱨ◊כⱶ ─ ─╖  

 ─ ⁸ ◖fi◒ꜞכ♩

╟╡ ה ─₈ ₉╩ ╘⁸ №

╢™│ ╩ ∂≡ ╩ ⁹₈ ♦ⱨ꜠כ♃כ

23 ₉╟╡⁸ ─ ⌐ ╡ ⇔≡

⇔╕∆⁹ 

 ─ ≤ ⅛╠ ╩ ⇔⁸

─ ⌐ ∂≡ ⇔╕∆⁹ 

 ─ ╩ ∆╢√╘⁸ ⌐ ⇔≡⁸ │

0.25 ⁸ │ 0.12 ⁸RC │ 0.05 ╩ ⌐ ⇔╕

∆⁹ 

 

 

┘ ─ ╩ ≤⇔≡™╕∆⁹ 

ᵑ ⅛╠ ™√∞™√ ⌐ ≠ↄ

─ ╩ ╗ ┘ ─ ⌐ ≠⅝⁸

─ ⌐ ה ⌐ ↑√ ╩ ⇔╕∆⁹

⌂⅔⁸ 

ᵒ ─ │⁸ ⅛╠ ™√∞™√ ⌐ ≠

⅝⁸ ⌐⅔™≡ ╡ ⇔ ─ ↔≤⌐ ╩ ℮╙

─≤ ⇔╕∆⁹ 

ᵓ ⌐ ⇔√ ─ ⅜ ⌂ │⁸

₈ⱴfi◦ꜛfi ⌐ ∆╢ ₉╩ ≤⇔≡⁸

√╡ 100 ≢ ⇔╕∆⁹ ─ ─√╘─ꜞⱡⱬ

ⱶכ◊fi╛ꜞⱨꜛ◦כ ─ ─╖  
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 ─ ⅎ 

 

 

( )  

─ ─ ╛ ─ ╩ ≤⇔≡™

╕∆⁹ 

ᵑ ⅛╠ ™√∞™√ ─ ≤

─ ⌐ ≠⅝⁸ ─ ⌐ ה ⌐

↑√ ╩ ⇔╕∆⁹ 

ᵒ ─ │⁸ ⅛╠ ™√∞™√ ⌐ ≠

⅝⁸ ⌐⅔™≡ ╡ ⇔ ─ ↔≤⌐ ╩ ℮╙

─≤ ⇔╕∆⁹ 

 ⅛╠ ™√∞™√ ─ ╩╙≤⌐⁸

⌐ ≠ↄ ─ ≢ ⌐ ⇔╕∆⁹ 

 

 

 

─ ╟╡⁸ ⁸ ⁸

╩ ⇔╕∆⁹ 

ה ÷80  

ה ×70  

ה ×100  

ה ×1/6 ─ × 1.4  

ה ×1/3 ─ × 0.3  

 

 

 

─ ≤ ⌐ ╘╠╣√ 30

─ ─ ⌐ ≠⅝⁸ ─

╩ ≤ ⇔⁸ ⌐ ∂√ ╩ 0.8 0.2

⌐ ⇔╕∆⁹ 

ה × 0.8 0.2× 1.4  

ה × 0.8 0.2× 0.3  

 ⌐ ⇔≡⁸ 33.0 ⌐ ⇔╕

∆⁹⌂⅔⁸ ─ │ ≤⇔≡ ╖ ⅎ╢↓≤≤⇔╕

∆⁹ 

 

₈ ─ ⌐ ∆╢ ₉ 40 3 31

15 ⌐ ╘╢ ─ ™╦╝╢₈

₉ ⌐ ≠⅝⁸ ⌐ ⇔╕∆⁹ 

│ 22 ⁸ │ 19 ⁸RC │ 47 ≤⇔≡ ⌐≡

⇔╕∆⁹ 
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 ─◦Ⱶꜙ꜠כ◦ꜛfi⌐╟╢ ─  

─◦Ⱶꜙ꜠כ◦ꜛfi≢│⁸ ⌂ ≤⌂╢₈ ╡₉⁸₈NOI (Net 

Operating Income )₉⁸₈ ╡₉≤≤╙⌐⁸₈IRR Internal Rate of 

Return ₉⁸₈ ₉⌐╟╢ ─ ╩ ™╕⇔√⁹ ─

─ ⅎ│⁸ 2 2─ ╡≤⇔╕∆⁹ 

 

2- 2 ◦Ⱶꜙ꜠כ◦ꜛfi≢ ™√ ─  

 ─ ─ ⅎ 

╡ ( ) ÷  

NOI ( ( ) ( ( ╩ ↄ))) ÷  

╡ ( ( ) ( ( ╩ ╗)) ) ÷  

IRR ─ ≈≢⁸ ╡╛ ╡│

⌐⌂╢─⌐ ⇔⁸ ⅛╠ ╕≢─ ─◐ꜗ♇◦ꜙⱨ꜡כ⌐ ∆

╢ ╩ ⇔╕∆⁹ 

◦Ⱶꜙ꜠כ◦ꜛfi≢│⁸ ─ ⁸ ─ ╡⁸

─ ╩ ⇔≡ ⇔√╙─≤⌂╡╕∆⁹ 

₈IRR₉│⁸ ⌂ ╩ ╡ ╪≢™╢ ⅜№╢√╘⁸

≤⇔≡─ ╩ ה ↕∑⁸ ─ ⌐≈⌂⅜╢↓≤│⁸ ⌂

≢ ╩ ∆╢↓≤─▬fi☿fi♥▫Ⱪ─ ≈≤⇔≡ ↕╣╕∆⁹ 

─ ─ │( ) ⅛╠ ↕╣≡™

╢ ─ ⱴfi◦ꜛfi─ (β)╩ ≤⇔≡™╕∆⁹ 
β IRR ─ │⁸ ╩ 100≤⇔≡⁸ 10 ≢ 82.2⁸ 30 ≢ 40.3⌐  

( ( ) ⅛╠╖√ ─ (2016 )  

 ⅛╠─ ─ ⅜⁸ ╩ ∂√₈ ₉╩ ⅎ╢

╩ ≤⇔≡™╕∆⁹ ⅜⁸ ⌐⅔↑╢

╩ ╠╣╢ ≤⌂╡╕∆⁹ 
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 ─  

  

 

 ─  

─ │⁸ ⁸ ─ ⁸ ⁸ ⌐╟╡ ≢│⌂™√╘⁸

◄ꜞ▪ ┘ ⌐ ⇔⁸ ⅛╠ 35 ─ ─ ╩™√∞⅝

╕⇔√⁹◄ꜞ▪ ⁸ ⁸ ⌐ ⇔√ │⁸ 3- 1─ ╡⌐⌂╡╕∆⁹ 

↕╠⌐⁸35 ─ ⌂ ⁸ ─ ╖ ⌐≈™≡│⁸ 3 2─

╡⌐⌂╡╕∆─≢⁸ ∆╢ ⌐ ⇔√ ─ ─ ╖ ╩ ≤⇔

≡ ↄ∞↕™⁹ 

 

3- ה▪ꜞ◄ 1 ה ─  

◄ꜞ▪  
ᵑ ─ 

 

ᵒ ─ 

 

 
 

 
3  5  

 RC  8  9  

 
 

 
4  0  

 RC  2  4  
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3- 2 ─  

 
  

ᴒ

₢

ʾ

ᴒ

ᴞ

ʾ

ᵬ

ʾ

Н

и

Ѐ

И

|

ᵰ ʾ ṱ

├

ᴠ

ζ

χ
ṓ

ẚ

Ḛ

ẚ

ʾ
ʾ

ᴟ

ϵ

й

Ц

|

Ќ

|

ᵰ

 

ʾ

ζ

χ

ˢ͍ˣ ͍ 12 ̔ ί 21 6 2 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͍ˣ ͎ 18 ̔ ί 21 8 2 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͍ˣ ͏ 24 ̔ ί 25 8 ὖ ₃ 2 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͍ˣ ͍ 30 ̔ ί 19 8 2 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͍ˣ ͎ 32 ̔ ί 21 10 2 ̔ ̔ ̔ ̔ ̔

ˢ͍ˣ ͏ 34 ̔ ί 16 10 2 ̔ ̔ ̔ ̔

ˢ͍ˣ ͐ 37 ̔ ί 26 6 2 ̔ ̔ ̔ ̔ ̔

ˢ͍ˣ ͑ 40 ̔ ί 22 8 ὖ ₃ 2 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͍ 43 ̔ ί 15 28 RC 4 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͎ 48 ̔ ί 18 19 RC 5 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͏ 54 ̔ ί 14 28 RC 5 ̔ ̔ ̔ ̔

ˢ͎ˣ ͐ 58 ̔ ί 16 33 RC 5 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͑ 64 ̔ ί 26 38 RC 5 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͒ 70 ̔ ί 14 23 RC 6 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͓ 75 ̔ ί 17 37 RC 6 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͔ 82 ̔ ί 19 30 RC 7 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͍ 88 ̔ ί 29 11 RC 3 ̔ ̔ ̔ ̔ ̔

ˢ͍ˣ ͎ 92 ̔ ί 13 15 RC 4 ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͏ 94 ̔ ί 13 39 RC 5 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͐ 96 ̔ ί 15 23 RC 6 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͑ 98 ̔ ί 19 27 RC 6 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͒ 101 ̔ ί 17 35 ₃ 8 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͓ 105 ̔ ί 22 21 RC 8 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͔ 109 ̔ ί 23 16 RC 8 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͎ˣ ͕ 113 ̔ ί 15 36 RC 11 ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͏ˣ ͍ 117 ̔ ί 12 5 2 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͏ˣ ͎ 122 ̔ ί 13 5 2 ̔ ̔ ̔ ̔ ̔

ˢ͏ˣ ͏ 126 ̔ ί 12 6 2 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͏ˣ ͐ 132 ̔ ί 11 6 ὖ ₃ 2 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͐ˣ ͍ 138 ̔ ί 13 25 RC 6 ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͐ˣ ͎ 144 ̔ ί 13 40 RC 9 ̔ ̔ ̔ ̔ ̔ ̔ ̔ ̔

ˢ͐ˣ ͍ 150 ̔ ί 18 23 RC 6 ̔ ̔ ̔ ̔ ̔

ˢ͐ˣ ͎ 154 ̔ ί 46 45 RC 7 ̔ ̔ ̔ ̔ ̔

ˢ͐ˣ ͏ 158 ̔ ί 20 33 RC 8 ̔ ̔ ̔ ̔ ̔ ̔

ˢ͐ˣ ͐ 162 ̔ ί 27 52 RC 11 ̔ ̔ ̔ ̔ ̔ ̔
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ה  ╩ⱨꜟ꜡כfi≢ ╣╕∆ ⱥ▪ꜞfi◓╟

╡ ⁹ 

ה │ 3.0 ⁸ │ 20 ≢ ⇔╕∆⁹ 

ה  √╡ ≤ ≢ ⇔╕∆ ⱥ

▪ꜞfi◓╟╡ ⁹ 

ה ⇔⁸21- 30 ─ │⁸ ─ꜞⱨ◊כⱶ

( ( )) ⌐ ╕╣╢√╘⁸ │↓─

⁸ ≤⇔╕∆⁹ 

-30ה 40 │⁸ ┘ √╡ ≤ ≢

⇔╕∆⁹ 

─ 

ꜞⱨ◊כⱶ  

-21ה 30 ⌐⁸ ─ ╣ ⅎ─ ⁸ ╩ ∆╢╙─≤⇔

≡ ⇔≡ ≤⇔≡ ⇔╕∆⁹ 

3,000ה  ה ⌐ ⇔╕∆ ⱥ▪ꜞfi◓╟╡ ⁹ 

ה ─ꜞⱨ◊כⱶ ─ ⌐╟╡⁸21- 30 │ ⌐

⁸31- 40 │∕─ ─ ⌐ ∆╢╙─≤⇔≡ ⇔╕

∆ ⱥ▪ꜞfi◓╟╡ ⁹ 

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

⅜ ⌐ ┘≡™╕⇔√⅜⁸ ╣⌐╟∫≡ ™╕⇔√⁹ ─♃

▬ꜟ⌐ ╣⅜ ∫≡™╕⇔√⅜⁸ ⌐╟∫≡ ⌐⌂╡╕⇔√⁹ ⌐≈™≡

│⁸ Ⱳ♇◒☻─ ⁸ ⌐≈™≡│⁸♥꜠ⱦ⸗♬♃כ ⅝▬fi♃כⱱfi⁸

⁸◦fi◓ꜟ꜠Ᵽכ ┼─ ⌐╟╡⁸ ─ ⅜ ≢⅝╢↓≤⅛╠⁸◘

Ⱪꜞכ☻ ─ ╩ ∆╢↓≤⌐⇔╕⇔√⁹ 

 

  



 

 

24 

 

3 

 

Ẽ  

ה   2ה   

 
 ה♩כ꜠☻

◖꜡♬▪ꜟ ⅝ 
 ◘▬♦▫fi◓ 

 6   26  

 683.09   418.86  

 8  ♃▬ⱪ 
3DK 52.2 6  

3DK 51.8 2  

    כ♫כ○

 72   88,690  

─  -  ─  53,600  

 

Ẽ ⌐ ╢╕≢─  

26 ⌐ ⅛╠─ ╩ ↑⁸ ╩ ⇔⁸ 2 ⅛╠ 25 ─

╩ ⇔⁸ ─ ⅜№╡╕⇔√⁹ 

 

Ẽ  

ה 25 ⌐⁸ ┘ ╩ ⌐ ⁹ 

♩כ꜠☻ה fi◓⁸◐כꜛ♅─ fi◓⁸◒ꜝ♇◒⁸◐כꜛ♅─ ⱦ◌ה◔◖─

─ ◓fiꜞכ◦⁸ ─ ⁸ ─ ⁸ ─ ╣╩ ⁹ 

 

─  

   

ה  ♩כ꜠☻  ◓fi◐כꜛ♅  

ה  ה

Ᵽꜟ◖♬כ 

ⱦ◌ה◔◖─  

◒♇ꜝ◒fi◓⁸◐כꜛ♅   

  

 ⌐ ⌂⇔ 

 ╣  

∕─ ◓fiꜞכ◦   

 ⁸↔╖ ≡  

 

  



 

 

25 

 

─  

◓fi◐כꜛ♅ ◓fi◐כꜛ♅          

  

  



 

 

26 

 

Ẽ ─  

ה 26 ⌐⁸ ╩ ╖⁸ ⁸ ⁸ ─ ╩ ⁹ 

 

─  

    
 

ה  

 

26  

 

ה  

 51  

 6  

 8  

 

 55  

 9  

∕─  22  

◓fiꜞכ◦ ∟ ⅎ 15  

ה   53  

∕─  

∕─  28  

 25  

 65  

 337  
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Ẽ ⌐╟╢ ─  

 

─  
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Ẽ ─  

 

 

β IRR  

 

   

 

◐ꜗ♇◦ꜙⱨ꜡כ  

 

 

  

NOI

4.31% -3.77% -3.34%6.91% 0.06%
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◦Ⱶꜙ꜠כ◦ꜛfi─  

 ─ ⅎ  

ה  ╟╡ 5 ⌐ ⇔╕∆⁹ 

ה  ─ │⁸ 25 ⅛╠ 1 ∆╢╙─≤

⇔⁸ ∫≡ ⇔╕∆⁹ 

ה ─ ╣ ⅎ─ ⁸- 5.0 ∆╢╙─≤ ⇔╕∆⁹ 

ה ⇔⁸ ─ꜞⱨ◊כⱶ ─ ─ ╣ ⅎ ⌐│⁸

╩ 10 ∆╢╙─≤⇔≡ ⇔╕∆ ─ꜞⱨ◊כⱶ

⌐⅔↑╢ ♃כ♦ ╟╡  

 

 

ה │ 100 ≤⇔⁸ ─ 2014 4 ╟

╡⁸ ─ ╣ ⅎ─ - 0.5 ∆╢╙─≤ ⇔╕∆⁹ 

ה  ─ 5.5 ⌐ ⇔╕∆⁹ 

ה  ─ 8 ≢fiכ꜡╩ ╣╕∆ ╟╡ ⁹ 

ה │ 3.5 ⁸ │ 30 ≢ ⇔╕∆ ╟╡ ⁹ 

40ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

─ 

ꜞⱨ◊כⱶ  

-21ה 25 ─ 5 ─ ─ ╣ ⅎ ⌐⁸ ╩ ∆╢╙

─≤⇔≡ ⌐ ⇔╕∆⁹ 

2,000ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

♩כ꜠☻⁸│ ─ ≤ ⌐╟╢ ⁸ ─

≤ ⁸◒ꜝ♇◒ ◓fi◐כ◖─ ◓fiꜞכ◦⁸ ─ ∟ ⅎ⁸ ─ ╘

╩ ∆╢↓≤≢⁸ ─ ⌐╟╢ ╩ ⅞⁸ ─ ╛ ─

─ ╛ ─ ⅜ ╠╣╕⇔√⁹╕√⁸ ╡ ⅎ⌐╟∫≡⁸ ─▬ⱷכ☺▪

♇ⱪ⌐╟╢ ─ ╙ ╕╣╕∆⁹ 
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ᵒ ─  

1 

 

Ẽ  

ה   2ה   

♩כ꜠☻     

 12   19  

 133.0 1   131.86  

 8  ♃▬ⱪ 1K×8  

    כ♫כ○

 17 29  

 

Ẽ ⌐ ╢╕≢─   

▪Ɽ⁸≢♩כ ╙ ⌂™√╘⁸ ⁸ ─ ─╖╩ ∫≡™

╕⇔√⅜⁸ 17 ⌐ ⅛╠ ─ ⅜№╡⁸ ⌐ ╩ ⇔╕

⇔√⁹ 

 

Ẽ ─  

ה 17 ─ ─ ⁸ ה ─ ╩ ⌐ ⁹ 

 

─  

    
 

ה  

27  

15  

 

ה  

 2  

♩כ꜠☻  40  

 

ה ה ╡  
6  

ה  ה

Ᵽꜟ◖♬כ 

ה  1  

ה  13  

 
 5  

 51  

  33  

 
 Ⱳ♇◒☻  1  

ה  Ⱳ♇◒☻  1  

 153  
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17  

ₒ ₓ 

 

 

Ⱳ♇◒☻ 17  

ₒ ₓ 

 

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

─ ≢⁸ ⅜ ⇔⁸ ⅜ ⇔╕⇔√⁹ 

ה 1 87.50% 

ה 1 92.60% 
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2 

 

Ẽ  

ה   2ה   

♩כ꜠☻    ⱤⱠꜟ 

 10   21  

 60.85   56.19  

 10  ♃▬ⱪ 1K×10  

    כ♫כ○

 17 27  

 

Ẽ ⌐ ╢╕≢─   

▪Ɽ⁸≢♩כ ╙ ⌂™√╘⁸ ⁸ ─ ─╖╩ ∫≡™

╕⇔√⅜⁸ 17 ⌐ ⅛╠ ─ ⅜№╡⁸ ⌐ ╩ ⇔╕

⇔√⁹ 

 

Ẽ ─  

ה 17 ─ ─ ╩ ╕ⅎ⁸ ה ─ ◓fiꜞכ◦⁸ ╩ ⌐

⁹ 

─  

    
 

ה  

27  

17  

 

ה  

 6  

♩כ꜠☻  32  

 7  

ה  ה

Ᵽꜟ◖♬כ 
ה  5  

 

 20  

 90  

◓fiꜞכ◦  34  

  12  

 
 

Ɽ▬ⱪ☻Ɑה☻כ  
10  

  48  

 

 
↑  19  

כⱣ◌כꜝכ◒  4  

ה  
 ה

Ⱳ♇◒☻  
2  

 288  



 

 

33 

 

17  

ₒ ₓ               ₒ ₓ 

  

 

17  

ₒ ₓ               ₒ ₓ 

  

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

│ ─ ⌐⁸ ⱨ▼fi☻ה ה ╩♦◙▬fi

─№╢╙─⌐ ⇔╕⇔√⁹∕╣⌐╟╡⁸ ─ ⁸ ↕╣√⅔ ⅛╠─ ⅜

⇔╕⇔√⁹ 
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3 

 

Ẽ  

ה   2ה   

   Ⱳ⁸♪כ  

 15   16  

 280. 94   225. 24  

 10  ♃▬ⱪ 1K×10  

    כ♫כ○

 14 29  

 

Ẽ ⌐ ╢╕≢─   

▪Ɽ⁸≢♩כ ╙ ⌂™√╘⁸ ⁸ ─ ─╖╩ ∫≡™

╕⇔√⅜⁸ 14 ⌐ ⅛╠ ─ ⅜№╡⁸ ⌐ ╩ ⇔╕

⇔√⁹ 

 

Ẽ  

ה 14 ⌐⁸ ה ה ה ─ →⁸ ╩ ⌐ ⁹ 

ה →─◘▬♦▫fi◓Ⱳכ♪─ ⁸☺ꜛꜞⱤ♇♪ ─ ⌐╟╢ ╛ ╣╩

⁹ 

ה ┘└─◓fiꜞכ◦╢╟⌐ ╣⁸ ╩ ⁹ 

 

─  

   

ה   ⌐ ⌂⇔ 

 
◘▬♦▫fi◓Ⱳכ♪╛☺ꜛꜞⱤ♇♪ ─ ⌐╟╢

╛ ╣⁸ ┘└─◓fiꜞכ◦╢╟⌐ ╣⁸  

 ⌐ ⌂⇔ 

 ⌐ ⌂⇔ 
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─  

◘▬♦▫fi◓Ⱳכ♪─        ☺ꜛꜞⱤ♇♩ ─  

  
☺ꜛꜞⱤ♇♪ ─ ╣≤◖◔ ◓fiꜞכ◦       ─└┘ ╣  

  

 

Ẽ ─  

ה ╩ ╕ⅎ⁸◦כꜞfi◓─ ⅎ⁸ ┘☺ꜛꜞⱤ♇♩ ┘◘▬♦▫fi◓Ⱳכ♪

─ ╩  

 

─  

    
 

ה  

29  

14  
 

ה  

 7  

 7  

╡  7  

ה  ה

Ᵽꜟ◖♬כ 

 10  

 39  

╡  4  

 

 10  

 67  

 2  

◓fiꜞכ◦  31  



 

 

36 

 

    
 

ה  

29  

14  

 

 Ɽ▬ⱪ☻Ɑכ☻  7  

  13  

  49  

 252  

 

─◓fiꜞכ◦ ⅎ 14  

ₒ ₓ               ₒ ₓ 

  

 

☺ꜛꜞⱤ♇♩─ 14  

ₒ ₓ               ₒ ₓ 

  

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

─ ≢⁸ ⅜ ⇔⁸ ⅜ ⇔╕⇔√⁹ 

ה 1 91. 21% 

ה 1 96. 34% 

  



 

 

37 

 

4 

 

Ẽ  

ה   2ה   

 ( )   ♃▬ꜟ 

 5   26  

 329.05   262.08  

 6  ♃▬ⱪ 1R×6  

☻כꜞⱩ◘   כ♫כ○  

 22 27  

 

Ẽ ⌐ ╢╕≢─   

─ ╛ ─ ⅜ ╠╣√√╘⁸ 21 ⌐ ⅛╠ ─

≤ ─ ⅜№╡╕⇔√⁹ 22 ⌐ ╣╛ ⌐ ↑ ⅜№∫√√╘⁸

⁸ ─ ╩ ⇔╕⇔√⁹ 

 

Ẽ  

ה 21 ⌐⁸ ┘ ╩ ⌐ ⁹ 

ה fi◓⁸◐כꜛ♅─ ♃▬ꜟ─꞉꜠⁸◘♇◦╛ ╡─ ╣╩ ⁹ 

─  

   

ה   ─ ◓fi◐כꜛ♅⁸  

ה  ה

Ᵽꜟ◖♬כ 

♩♇ⱪ◖כ♩ ⁸╦⇔ה☼◐⁸ ╣⁸ 

└┘ ╣  

♃▬ꜟ─ ⌐꞉꜠⁸  

╣⁸  

 ♃▬ꜟ ╣⁸ ⅝⁸◄ⱨ꜡꜠♇☿fi☻β  

 
 

ⱷכ♃כⱲ♇◒☻ ◓fi◐כꜛ♅⁸  

 ⌐ ⌂⇔ 

  ╡ └┘ ╣  

Ⱪ꜡♇◒ה ╣⁸└┘ ╣  

β◄ⱨ꜡꜠♇☿fi☻ ◖fi◒ꜞכ♩─ ⌐ ∆╢ ™ ≢⁸◖fi◒ꜞכ♩ ─ ─ ≈⁹ 
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─  

◓fi◐כꜛ♅         ♃▬ꜟ─꞉꜠  

   

 

─  

    
 

ה  

27  

22  

 

ה  

 3  

 1  

 29  

∟ ╡  12  

 5  

ה  ה

Ᵽꜟ◖♬כ 

Ɽכ♥כ◦ꜛfi  2  

הꜝ◘◘

כ♬◖ꜟⱣה  
25  

 

 30  

♃▬ꜟ  23  

◓fiꜞכ◦  35  

  11  

  2  

 
 27  

 61  

 265  
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22  

ₒ ₓ               ₒ ₓ 

  

 

◓fiꜞכ◦ 22  

ₒ ₓ               ₒ ₓ 

  

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

─ ⅜ 3 №╡⁸ ─ ⅜╖╠╣╕∆⁹

⌐ ⅝⌂ ⅜ ⇔⌂⅛∫√√╘⁸ ─ ⌐≈™≡│⁸ ⌐

│ ∫≡™╕∑╪⁹ │ ╩ ⇔≡™╕∆⁹ 

 

β ≢─ 1R  

ה 27 5 110,000 120,000  

ה 12 110,000 122,000  
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5 

 

Ẽ  

ה   2ה   

♩כ꜠☻     

 9   22  

 395.07   423.96  

 8  ♃▬ⱪ 2LDK×8  

☻כꜞⱩ◘   כ♫כ○  

 20 29  

 

Ẽ ⌐ ╢╕≢─  

─ ╛ ─ ⅜ ╠╣√√╘⁸ 20 ⌐ ⅛╠ ─

≤ ─ ⅜№╡╕⇔√⁹ 20 ⌐ ╣╛ ⌐ ↑ ⅜№∫√√╘⁸

⁸ ─ ╩ ⇔╕⇔√⁹ 

 

Ẽ  

ה 20 ⌐⁸ ┘ ╩ ⌐ ⁹ 

ה ◓fiꜞכ◦ ה ─ ⁸ ─ ⁸ ─ ╩ ⁹ 

 

─  

   

ה  ♩כ꜠☻   

ה  ה

Ᵽꜟ◖♬כ 
⌐ ⌂⇔ 

 
◓fi◐כꜛ♅  

◓fiꜞכ◦  

  

 ⌐ ⌂⇔ 

 ⌐ ⌂⇔ 
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─  

◓fi◐כꜛ♅ ◓fi◐כꜛ♅         

  

 

─  

    
 

ה  

29  

20  

 

ה  

 66  

 6  

ה  16  

 7  

 

 8  

 63  

◓fiꜞכ◦  4  

  76  

  4  

 
 12  

 52  

─⧵ה   

ꜝ▬fi ⅝ 5  

 6  

 3  

 327  
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20  

ₒ ₓ               ₒ ₓ 

  

 

20  

ₒ ₓ               ₒ ₓ 

  

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

─ ⅜ 6 №╡⁸ ─ ⅜╖╠╣╕∆⁹

⌐ ⅝⌂ ⅜ ⇔⌂⅛∫√√╘⁸ ─ ⌐≈™≡│⁸ ⌐│ ∫

≡™╕∑╪⁹ │ ╩ ⇔≡™╕∆⁹ 

 

β ≢─ 2LDK  

ה 30 1 65,000 75,000  

ה 12 65,000 75,000  
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 RC  

ᵑ ─  

1 

 

Ẽ  

ה    RC 4ה  

 (►꜠♃fi )   ♃▬ꜟ 

 16   16  

 480   916.55  

 28  ♃▬ⱪ 1K 26.08 28  

☻כꜞⱩ◘   כ♫כ○  

 170   163,476  

─

 
71,000 1K  ─  

53,000  

78,000  

 

Ẽ ⌐ ╢╕≢─  

◘Ⱪꜞכ☻ ≢ ⇔≡™╕∆⁹ ⌐ ⅜ ⇔√ ⌐ ≠

⅝⁸ ⌐⁸ ⁸ ⁸ ─ ╩ ⇔≡™╕∆⁹ 

 

Ẽ ⌐ ⇔√ ─  

 

─  

 ⁷⁷⁷

⁷⁷⁷⁷⁷ №√╡
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◦Ⱶꜙ꜠כ◦ꜛfi─  

 ─ ⅎ  

ה  27 1 11 ─ ╟╡ 3 ⌐ ⇔╕
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ה ⇔⁸ ─ ─ꜞⱨ◊כⱶ │ 24 ─ 97 ╩

∆╢╙─≤ ⇔╕∆⁹ 

ה  ─ 10.7 ⌐ ⇔╕∆⁹ 

ה  ─ 75 ≢fiכ꜡╩ ╣╕∆ ╟╡ ⁹ 

ה │ 2.5 ⁸ │ 30 ≢ ⇔╕∆ ╟╡ ⁹ 

95ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

─ 

ꜞⱨ◊כⱶ  

-21ה 24 ⁸41- 44─ 4 ─ ─ ╣ ⅎ ⌐⁸ ╩

∆╢╙─≤⇔≡ ⌐ ⇔╕∆⁹ 

1,996ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

│⁸ ™ ⌐╟∫≡ ⌐ ₁⌂ ⅜ ∂⁸ ─ ⁸

⅜ ⇔≡™╢ ≢⇔√⁹ ─ ⁸ ─ ⁸ ─ ◓fiꜞכ◦⁸

─ ⅜ ≢⁸ ∟⌐ ⅜ ≢⇔√⁹ ⌐╟∫≡⁸ ─▪☻ⱨ□ꜟ♩◦fi◓ꜟ

⅝ ─ ─ ╛⁸ ♃▬ꜟ─◄ⱨ꜡꜠♇☿fi☻ ⌐╟╢ ⅝⁸ ⅜

↕╣⁸ ─ ╩ ⅎ≡™╕∆⁹ 

 

β ≢─ 2LDK  

ה 80,000 107,000  

ה 80,000 107,000  
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3 

 

Ẽ  

ה    RC 5ה  

   ♃▬ꜟ 

 17   15  

 531.11   1,442.01  

 28  ♃▬ⱪ 1K 31.9 28  

☻כꜞⱩ◘   כ♫כ○  

 247   284,000  

─  75,000  ─  
69,000  

79,000  

 

Ẽ ⌐ ╢╕≢─  

◘Ⱪꜞכ☻ ≢ ⇔≡™╕∆⁹ ⌐ ⅜ ⇔√ ⌐ ≠

⅝⁸ ⌐ ⁸ ⁸ ─ ╩ ⇔≡™╕∆⁹ 

 

Ẽ ⌐ ⇔√ ─  

 

─  
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Ẽ ─  

ה 26 9 ⌐ ┘ ─ ⁸◄▪◖fi─ ╩ ⁹ 

ה 28 11 ⌐ ⱳfiⱪ─ ╩ ⁹ 

ה 30 13 ⌐│⁸♃▬ꜟ⁸ ◓fiꜞכ◦⁸ ─ ─ ╩ ℮ ─

⌐ ⅎ≡⁸ ╛Ᵽꜟ◖♬הכ ה ─ ╙ ⌐ ⁹ 

 

 

    
 

ה  

26  

9  

ה   
 

120  

 
 250  

◄▪◖fi  380  

 750  

28  

11  

ה   ⱳfiⱪ  230  

 230  

30  

13  

 

ה  ה

Ᵽꜟ◖♬כ  

Ᵽꜟ◖♬⁸כⱬꜝfi♄

 
38  

⁸  

 
6  

 19  

 

 182  

♃▬ꜟ  900  

◓fiꜞכ◦  190  

ה   19  

∕─   316  

  
ה  

 
9  

 1,679  

 

14  

  
 ◒♇꜡♩כ○

◦☻♥ⱶ  
300  

 300  
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Ẽ ─  

 

 

β IRR  

 

   

 

◐ꜗ♇◦ꜙⱨ꜡כ :  

 

 

 

  

11.85% 2.32%

NOI

7.59% -0.58% -1.87%

-5,000

0

5,000

10,000

15,000

20,000

25,000

30,000

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

160,000

0 2 4 6 8 1012141618202224262830323436384042444648505254565860

60

60

-10,000

-5,000

0

5,000

10,000

15,000

20,000

25,000

30,000

( ( ))

( )

220220220

132

2,520

11,319

0

0

2,520

0

1,075

10,684

0

0

1,126 2,993 95 95

0

0

11,603

0

71

0

11,929

0

71

3,722

2,192

8,576

3,021

0

3,021

5,554

1,833

3,021

11,929

0

2,993

71

76

609

3,630

642

683

4,272

220

2,176

1,452

246

-460

11,319

609

220

1,107

2,376

8,943

370

1,107

0

876

1,260

4,539

7,166

11,603

132

10,684

0

0

11,319

0

0

0

3,021

2,777

1,260

1,517

11,396

10,684

594

220

3,125

71

876

-6,285

10,768

0

0

10,768

0

71

220

253

0

955

1,833

6,743

2,627

10,768

598

220

348

71

4,885

5,799

3,021

955

9,878

-13,623-23,823

-41

6,157

1,031

6,763

71

11,035

0

0

11,035

0

71

220

2,662

7,245

4,838

1,031

683

-3,656

-4,116

11,035

604

71

220

275

1,059

792

268

3,249

-40,529

3,021

2,307

5,328

1,452

2,948

6,198

-29,800

3,021

1,521

4,542

4,401

5,215

6,388

1,186

7,245

71

1,261

526

-1,665

943

11,929

220

3,125

-1,649

-706

11,603

613

71

1,186

792

-48,786

12,222

0

0

12,222

0

71

220

130

7,245

1,338

743

777

2,608

619

220

3,653

71

1,261

5,823

6,106

2,527

7,245

-427

2,982

1,430

71

1,338

3,457

8,765

3,021

3,409

1,205

6,007

99

526

3,021

2,9853,571

6,592

2,173

743

-56,842

10,004

0

0

10,004

0

57

176

0

5,796

1,140

796

1,460

1,831

12,222

624

-67,639

57

220

2,411

796

1,616

1,979

1,140

1,952

8,052

-77,391

10,004

503

176

76

44

19

2,417

3,223

5,640

604

852

1,456

363

2,520

126

521

1,999

318

0

0

44

0

1,449

19

28,400

0

28,400

28,400

14

-79,848

604 598

7,245

318

179

619 613 609

371

371

542

179

363

14

P
/
L

594

28,400 2,149 8,544 11,445 13,594 13,252 11,073 14,691 4,025 6,145

126 503 624

10,630 10,630 10,630 10,630

0 0 0 0

0 0 0 0

10,630 10,630 10,630 10,630

0 0 0 0

591 591 591 591

71 71 71 71

220 220 220 220

1,126 1,145 95 795

2,732 132 275 2,662

801 724 646 571

0 0 0 0

1,011 2,158 2,882 2,014

6,551 5,040 4,779 6,924

4,079 5,590 5,851 3,706

11,245 16,835 22,685 26,392

10,630 10,630 10,630 10,630

591 591 591 591

71 71 71 71

220 220 220 220

3,858 1,277 370 3,457

801 724 646 571

2,882 1,897 4,909

5,090 7,748 8,733 5,721

3,021 1,209 0 0

1,011 2,158 2,882 2,014

1,058 4,381 5,851 3,706

12,453 16,835 22,685 26,392

267 9,400 19,439 26,392

0 0 0 0

3,021 1,209 0 0

2,068 6,539 8,733 5,721

5,540

84.4100.0 98.5 95.6 94.1 91.2 88.4 87.0 85.2 84.4 84.4 84.4 84.4



 

 

57 

 

◦Ⱶꜙ꜠כ◦ꜛfi─  

 ─ ⅎ  

ה  27 1 11 ─ ╟╡ 3 ⌐ ⇔╕

∆⁹ 

ה  ⅛╠ 14 ╕≢│ ⁸╡╟♃כ♦ ─ ╣ ⅎ

─ ⁸- 0.5 ⌐ ⇔╕∆⁹ 

ה 14 ─ │⁸∕╣╕≢≤ ⁸ ─ ╣

ⅎ─ ⁸- 0. 5 ⌐ ⇔╕∆⁹ 

ה 40 │ → ╕╡⁸ │ ≢ ∆╢╙─≤ ⇔

╕∆⁹ 

 

 

ה ╟╡ ╩- 1. 0 ⌐ ⇔╕∆⁹ 

ה  ─ 5 ⌐ ⇔╕∆ ⱥ▪ꜞfi◓╟╡ ⁹ 

ה  ╩ⱨꜟ꜡כfi≢ ╣╕∆ ⱥ▪ꜞfi◓╟

╡ ⁹ 

ה │ 3.0 ⁸ │ 30 ≢ ⇔╕∆⁹ 

46,800ה  / ⌐ ⇔╕∆ 5 ─ ⅛╠ ⁹ 

568ה  ה ⌐ ⇔╕∆ 5 ─ ⅛╠ ⁹ 

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

ⱴfi◦ꜛfi⌐ ⁸╡№≢♪כ꜠◓™ ⌐≈™≡│⁸ ה ⁸ ה

╩ ⇔≡™╢╒⅛⁸ ⱳfiⱪ╛○כ♩꜡♇◒◦☻♥ⱶ─ ╙ ∫≡

™╕∆⁹ ⌐≈™≡╙⁸ ╛◄▪◖fi╩ ⇔⁸ ─ ⌐≈⌂⅜∫≡™

╕∆⁹ 
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4 

 

Ẽ  

ה    RC 5ה  

 
▪☻ⱨ□ꜟ♩

 
 

♃▬ꜟ⁸ 

♃▬ꜟ 

 16   16  

 997.16   1542.03  

 33  ♃▬ⱪ K 26.5 33  

    כ♫כ○

 130   466,500  

─  -  ─  72,700  

 

Ẽ ⌐ ╢╕≢─  

13 ⌐ ╩ ⇔⁸ ⅛╠ ─ ╩ ↑⁸ 14 ⌐ ╩

⇔╕⇔√⁹╕√⁸ 30 ⅛╠ 25 ─ ╩ ⇔╕⇔√⁹ 

 

Ẽ  

ה 29 13 ⌐⁸ ┘ ╩ ⌐ ⁹ 

ה ⌐ ⁸ ⁸ ╣╩ ⁹ 

 

─  

   

 

ה  

ה ╡ ♩♇ⱤꜝⱭה ─♩♇ⱪ◖כ♩ ⁸ 

╕╡ ⁸ ▪☻ⱨ□ꜟ♩─ ∟⁸ ╣⁸ ╣⁸ 

♪꜠fi ╡  

ה  ה

Ᵽꜟ◖♬כ 

─ ⁸ ╣⁸ ⁸ └┘ ╣⁸ 

╕╡ ⁸♪꜠fi ╡  

ⱦ◦כ♩─ ⁸ ╣⁸ ⁸ ╣  

 

ה ה ─ ⁸  fi◓⁸◐כꜛ♅⁸╣

╣  

♃▬ꜟ─ ╣⁸└┘ ╣⁸ ⅝⁸ 

◄ⱨ꜡꜠♇☿fi☻β  

◓fiꜞכ◦ ─ ╣⁸ ⁸ ─ ╣  

 
⁸ⱷכ♃כⱲ♇◒☻─  fi◓⁸◐כꜛ♅⁸

─ ╣⁸  

  ╡─└┘ ╣⁸ ⅝  

β◄ⱨ꜡꜠♇☿fi☻ ◖fi◒ꜞכ♩─ ⌐ ∆╢ ™ ≢⁸◖fi◒ꜞכ♩ ─ ─ ≈⁹ 
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─  

╡      ◄fi♩ꜝfi☻ ╣  

   

 

Ẽ ─  

ה 14 ⌐⁸ ╩ ╖⁸ ⁸ ⁸ ─ ⁸ ⁸

╩ ⁹ 

─  

    
 

ה  

30  

14  

 

ה   252  

ה  ה

Ᵽꜟ◖♬כ  

 כ♬◖ꜟⱨⱣכꜟ

 
210  

∕─  148  

Ᵽꜟ◖♬כ  210  

ה ה

 
249  

  249  

 

◖fi◒ꜞה♩כ 

⸗ꜟ♃ꜟ  
138  

♃▬ꜟ  321  

 182  

 69  

∕─  6  

fi◓ 242ꜞכ◦  

ה   120  

∕─  

 239  

 448  

∕─  69  

 3, 152  
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14  

ₒ ₓ               ₒ ₓ 

  
⸗ꜟ♃ꜟ 14  

ₒ ₓ               ₒ ₓ 
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Ẽ ⌐╟╢ ─  

 

─  
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Ẽ ─  

 

 

β IRR  

 

   

 

◐ꜗ♇◦ꜙⱨ꜡כ  
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◦Ⱶꜙ꜠כ◦ꜛfi─  

 ─ ⅎ  

ה  ╟╡ 2 ⌐ ⇔╕∆⁹ 

ה  ─ │⁸ 15 ⅛╠ 1 ∆╢╙─≤

⇔⁸ ∫≡ ⇔╕∆⁹ 

ה ─ ╣ ⅎ─ ⁸- 2.5 ∆╢╙─≤ ⇔╕∆⁹ 

ה ⇔⁸ ─ꜞⱨ◊כⱶ ─ ─ ╣ ⅎ ⌐│⁸

╩ 10 ∆╢╙─≤⇔≡ ⇔╕∆ ─ꜞⱨ◊כⱶ

⌐⅔↑╢ ♃כ♦ ╟╡  

 

 

ה │ 100 ≤⇔⁸ ─ 2014 4 ╟

╡⁸ ─ ╣ ⅎ─ - 0.5 ∆╢╙─≤ ⇔╕∆⁹ 

ה ⇔⁸ ─ ─ꜞⱨ◊כⱶ │ 22 ─ 95 ╩

∆╢╙─≤ ⇔╕∆⁹ 

ה  ─ 5.6 ⌐ ⇔╕∆⁹ 

ה  ─ 65 ≢fiכ꜡╩ ╣╕∆ ╟╡ ⁹ 

ה │ 1.55 ⁸ │ 30 ≢ ⇔╕∆ ╟╡ ⁹ 

165ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

─ 

ꜞⱨ◊כⱶ  

-21ה 22 ⁸41- 42─ 2 ─ ─ ╣ ⅎ ⌐⁸ ╩

∆╢╙─≤⇔≡ ⌐ ⇔╕∆⁹ 

2,000ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

│⁸ ™ ⌐╟∫≡ ⌐ ₁⌂ ⅜ ∂⁸ ─ ⅜ ⇔≡

™╢ ≢⇔√⁹ ⱤꜝⱭ♇♩─└┘ ╣≤ ─└┘ ╣⌐≈™≡ ∟⌐ ⅜

⌂ ≢№╡⁸ ⌐╟∫≡⁸└┘ ╣⅜ ⇔╕⇔√⁹╕√⁸ ─ ▪☻ⱨ□ꜟ

♩ ─ ─ ╛⁸ ♃▬ꜟ─◄ⱨ꜡꜠♇☿fi☻ ⌐╟╢ ⅝⁸ ⅜

↕╣⁸ ─ ╩ ⅎ≡™╕∆⁹ 

 

β ≢─ 1K  

ה 65,000 78,000  

ה 65,000 78,000  
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5 

 

Ẽ  

ה    RC 5ה  

♩כ◦    
♃▬ꜟ⁸ 

♃▬ꜟ 

 5   27  

 2291.6   2819.85  

 38  ♃▬ⱪ 

3LDK 66.1 30  

2LDK 66.1 6  

1SLDK(66.1 )  1  

2SLDK(66.1 )  1  

    כ♫כ○

 165   810,350  

─  -  ─  82, 800  

 

Ẽ ⌐ ╢╕≢─  

25 ⌐ ╩ ⇔⁸ ⅛╠ ─ ╩ ↑⁸ 27 ⌐ ╩

⇔╕⇔√⁹╕√⁸ 2 ⅛╠ 25 ─ ╩ ⇔╕⇔√⁹ 

 

Ẽ  

ה 30 25 ⌐⁸ ┘ ╩ ⌐ ⁹ 

ה ⌐ ⁸ ⁸ ╣╩ ⁹ 

─  

   

 
ה  

ה ╡ ⱦ◦כ♩ ♩♇ⱪ◖כ♩ ⁸ 

╕╡ ⁸♪꜠fi ╡  

ה  ה

Ᵽꜟ◖♬כ 

☿ⱷfi♩ ◓fiꜞכ◦ה ⌐ ╣⁸ ⁸ 

⁸ ╣⁸  

 

ה ה ─ ⁸ ◓fi◐כꜛ♅⁸╣  

♃▬ꜟ ╣⁸└┘ ╣⁸ ⅝⁸◄ⱨ꜡꜠♇☿fi☻β  

╣⁸ ⁸ ╣⁸  

 
─☻◒♇Ⱳכ♃כⱷה ◓fi◐כꜛ♅⁸  

◘♇◦ ╡ ╣⁸ ⁸ ╣  

  ╕╡ ⁸ꜝ▬fi  

∕─  

 ה

ⱳ☻♩  

╣⁸ ─ ⁸ ─  

β◄ⱨ꜡꜠♇☿fi☻ ◖fi◒ꜞכ♩─ ⌐ ∆╢ ™ ≢⁸◖fi◒ꜞכ♩ ─ ─ ≈⁹ 
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♃▬ꜟ ⅝ ◓fiꜞכ◦ꜟ▬♃        ┘└ה ╣  
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Ẽ ─  

ה 27 ⌐⁸ ╩ ╖⁸ ⁸ ⁸ ─ ≤⁸ ⁸ ⁸

╩ ⁹ 
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ה  
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 534  
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ⱳfiⱪה  
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fi◓ 534ꜞכ◦  
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Ẽ ⌐╟╢ ─  
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Ẽ ─  

 

 

β IRR  

 

   

 

◐ꜗ♇◦ꜙⱨ꜡כ  
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◦Ⱶꜙ꜠כ◦ꜛfi─  

 ─ ⅎ  

ה  ╟╡ 2 ⌐ ⇔╕∆⁹ 

ה  ─ │⁸ 26 ⅛╠ 1 ∆╢╙─≤

⇔⁸ ∫≡ ⇔╕∆⁹ 

ה ─ ╣ ⅎ─ ⁸- 2.5 ∆╢╙─≤ ⇔╕∆⁹ 

ה ⇔⁸ ─ꜞⱨ◊כⱶ ─ ─ ╣ ⅎ ⌐│⁸

╩ 10 ∆╢╙─≤⇔≡ ⇔╕∆ ─ꜞⱨ◊כⱶ

⌐⅔↑╢ ♃כ♦ ╟╡ ⁹ 

 

 

ה │ 100 ≤⇔⁸ ─ 2014 4 ╟

╡⁸ ─ ╣ ⅎ─ - 0.5 ∆╢╙─≤ ⇔╕∆⁹ 

ה ⇔⁸ ─ ─ꜞⱨ◊כⱶ │ 22 ─ 95 ╩

∆╢╙─≤ ⇔╕∆⁹ 

ה  ─ 2.2 ⌐ ⇔╕∆⁹ 

ה  ─╒╓ ≢fiכ꜡╩ ╣╕∆ ╟╡ ⁹ 

ה │ 3.0 ⁸ │ 40 ≢ ⇔╕∆ ╟╡ ⁹ 

190ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

─ 

ꜞⱨ◊כⱶ  

-21ה 22 ⁸41- 42─ 2 ─ ─ ╣ ⅎ ⌐⁸ ╩

∆╢╙─≤⇔≡ ⌐ ⇔╕∆⁹ 

2,000ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

│⁸ ™ ⌐╟∫≡ ⌐ ₁⌂ ⅜ ∂⁸ ─ ⅜ ⇔≡

™╢ ≢⇔√⁹ ♃▬ꜟ ◓fiꜞכ◦⁸⅝ ⁸ ─ ⌐≈™≡ ∟⌐

⅜ ⌂ ≢⇔√⅜⁸ ⌐╟∫≡⁸♃▬ꜟ─ ⅝─ ─◓fiꜞכ◦⁸ ∟ ⇔⁸

─ ⅜ ╡⌂⅔⇔↕╣⁸ ─ ╩ ⅎ≡™╕∆⁹ 
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6 

 

Ẽ  

ה    RC 6ה  
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Ẽ  

ה 30 13 ⌐⁸ ╩ ⌐ ╩ ⇔⁸ ⌐ ╛ ⁸ ╣

╩ ⁹ 

 

─  
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Ẽ ─  

ה ⌐≈™≡│⁸ ─ ꜟ▬♃ה ⅎ⁸ ≤ ╦∑√ ⅎ⌐╟╡ ─

╛ ╩ ◓fiꜞכ◦⁸√╕⁹ ─ ∟ ⅎ⌐╟╡ ─ ⌐╟╢ ─└┘

╣╛ ─ ⁹ 

ה ה ⌐≈™≡│⁸►꜠♃fi ⌐╟╡⁸ ─ ⁹ 

ה ⌐≈™≡│⁸ ┘ ⅎ≢─ ⌐╟╡⁸↕┘─ ⅜ ╛

⁹ 

─  
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313  
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Ᵽꜟ◖♬כ  
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Ẽ ─  

 

 

β IRR  

 

   

 

◐ꜗ♇◦ꜙⱨ꜡כ :  
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◦Ⱶꜙ꜠כ◦ꜛfi─  

 ─ ⅎ  

ה  27 1 11 ─ ╟╡ 4 ⌐ ⇔╕

⇔√⁹ 

ה  ⅛╠ 14 ╕≢│ ⁸╡╟♃כ♦ ─ ╣ ⅎ

─ ⁸- 7. 0 ⌐ ⇔╕∆⁹ 

ה 14 ─ │⁸∕╣╕≢≤ ⁸ ─ ╣

ⅎ─ ⁸- 7.0 ⌐ ⇔╕∆⁹ 

ה 40 │ → ╕╡⁸ │ ≢ ∆╢╙─≤ ⇔

╕∆⁹ 

 

 

ה ╟╡ ╩- 1. 0 ⌐ ⇔╕∆⁹ 

ה  ─ 5 ⌐ ⇔╕∆ ⱥ▪ꜞfi◓╟╡ ⁹ 

ה  ╩ⱨꜟ꜡כfi≢ ╣╕∆ ╟╡ ⁹ 

ה │ 2.0 ⁸ │ 30 ≢ ⇔╕∆ ╟╡ ⁹ 

22,692ה  / ⌐ ⇔╕∆ 5 ─ ⅛╠ ⁹ 

332ה  ה ⌐ ⇔╕∆ 5 ─ ⅛╠ ⁹ 

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

─ ⌂ ╩ ∆╢↓≤⌐╟╡⁸ ─ ─ ╛ ⌂

─ ה ⌐≈⌂⅜╡⁸ ─ ⅜ ↕╣╕∆⁹ 
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7 

 

Ẽ  

ה    RC 6ה  

 
▪☻ⱨ□ꜟ♩

 
 

♃▬ꜟ⁸ 

♃▬ꜟ 

 15   17  

 554   1190  

 37  ♃▬ⱪ 

1K 20.3 31  

1K 20.7 4  

1R 18.7 1  

1R 20.3 1  

    כ♫כ○

 235   342,000  

─  -  ─  58, 400  

 

Ẽ ⌐ ╢╕≢─  

14 ⌐ ╩ ⇔⁸ ⅛╠ ─ ╩ ↑⁸ 16 ⌐ ╩

⇔╕⇔√⁹╕√⁸ ⅛╠ 25 ─ ╩ ⇔╕⇔√⁹ 

 

Ẽ  

ה 29 14 ⌐⁸ ┘ ╩ ⌐ ⁹ 

ה ⌐ ⁸ ⁸ ╣╩ ⁹ 

─  

   

 

ה  

ה ╡ ─♩♇ⱤꜝⱭה ▪☻ⱨ□ꜟ♩ה 

◗ⱶ◦ה♩כ ⱦ◦כ♩ ─♩♇ⱪ◖כ♩ ⁸ 

╕╡ ⁸♪꜠fi ╡  

ⱤꜝⱭ♇♩ ─ ─ ⁸ 

☺ꜛ▬fi♩ ─∏╣  

ה  ה

Ᵽꜟ◖♬כ 

⁸ ╣⁸ ╣  

ⱦ◦כ♩ ╣  

 

ה ה ─ ⁸  fi◓⁸◐כꜛ♅⁸╣

╣  

הꜟ▬♃ ─ ╣⁸└┘ ╣⁸ ⅝⁸ 

◄ⱨ꜡꜠♇☿fi☻β⁸  

 

─☻◒♇Ⱳכ♃כⱷה  fi◓⁸◐כꜛ♅⁸

─ ⅜╣  

ה◦♇◘ ╡ ╣⁸ ⁸ ⌂ ╣  
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 ⌂⇔ 

∕─  

 ה

ⱳ☻♩  

⌂⇔ 

β◄ⱨ꜡꜠♇☿fi☻ ◖fi◒ꜞכ♩─ ⌐ ∆╢ ™ ≢⁸◖fi◒ꜞכ♩ ─ ─ ≈⁹ 

 

─  

└┘ ╣              ♃▬ꜟ  
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Ẽ ─  

ה 16 ⌐⁸ ╩ ╖⁸ ⁸ ⁸ ─ ≤⁸ ⁸

◓fiꜞכ◦⁸ ∟ ⇔╩ ⁹ 

 

─  

    
 

ה  

 

16  

 

ה   63  

ה  ה

Ᵽꜟ◖♬כ  

כ♬◖ꜟⱨⱣכꜟ  408  

2  17  

Ᵽꜟ◖♬כ  114  

⁸  24  

ה  115  

 

◖fi◒ꜞה♩כ 

⸗ꜟ♃ꜟ  
60  

♃▬ꜟ ה  440  

 69  

 65  

∕─  5  

fi◓ 306ꜞכ◦  

ה   84  

∕─  

 249  

 579  

∕─  14  

 2,612  
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◒ꜝ♇◒ 16  

ₒ ₓ               ₒ ₓ 

  
 

►꜠♃fi 16  

ₒ ₓ               ₒ ₓ 

  

  

  



 

 

79 

 

Ẽ ⌐╟╢ ─  

 

─  
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Ẽ ─  

 

 

 

β IRR  

 

   

 

◐ꜗ♇◦ꜙⱨ꜡כ  
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◦Ⱶꜙ꜠כ◦ꜛfi─  

 ─ ⅎ  

ה  ╟╡ 3 ⌐ ⇔╕∆⁹ 

ה  ─ │⁸ 16 ⅛╠ 1 ∆╢╙─≤

⇔⁸ ∫≡ ⇔╕∆⁹ 

ה ─ ╣ ⅎ─ ⁸- 3.5 ∆╢╙─≤ ⇔╕∆⁹ 

ה ⇔⁸ ─ꜞⱨ◊כⱶ ─ ─ ╣ ⅎ ⌐│⁸

╩ 10 ∆╢╙─≤⇔≡ ⇔╕∆ ─ꜞⱨ◊כⱶ

⌐⅔↑╢ ♃כ♦ ╟╡  

 

 

ה │ 100 ≤⇔⁸ ─ 2014 4 ╟

╡⁸ ─ ╣ ⅎ─ - 0.5 ∆╢╙─≤ ⇔╕∆⁹ 

ה ⇔⁸ ─ ─ꜞⱨ◊כⱶ │ 23 ─ 96.5 ╩

∆╢╙─≤ ⇔╕∆⁹ 

ה  ─ 9. 5 ⌐ ⇔╕∆⁹ 

ה  ╩ⱨꜟ꜡כfi≢ ╣╕∆ ╟╡ ⁹ 

ה │ 3.0 ⁸ │ 30 ≢ ⇔╕∆ ╟╡ ⁹ 

190ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

─ 

ꜞⱨ◊כⱶ  

-21ה 23 ⁸41- 43─ 3 ─ ─ ╣ ⅎ ⌐⁸ ╩

∆╢╙─≤⇔≡ ⌐ ⇔╕∆⁹ 

2,000ה  ה ⌐ ⇔╕∆ ╡╟♃כ♦ ⁹ 

 

Ẽ ─ ⅛╠─◖ⱷfi♩  

│⁸ ™ ⌐╟∫≡ ⌐ ₁⌂ ⅜ ∂⁸ ─ ⅜ ⇔≡

™╢ ≢⇔√⁹♃▬ꜟ ה ⅝⁸ ─ ⌐≈™≡ ∟⌐ ⅜ ≢⇔√⁹

⌐╟∫≡⁸♃▬ꜟ─ ⅜ ↕╣ ⅜ ⇔╕⇔√⁹╕√⁸ ─ ⌐

╟∫≡ ╙ ⇔⁸ ─ ╩ ⅎ≡™╕∆⁹ 

 

β ≢─ 1R1הK  

ה 53,000 66,000  

ה 53,000 66,000  
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8 

 

Ẽ  

ה    RC 7ה  

♩כ◦    ♃▬ꜟ 

 12   20  

 1034.59   2801.28  

 30  ♃▬ⱪ 3DK 63.2 30  

    כ♫כ○

 100   342,665  

─  -  ─  81,300  

 

Ẽ ⌐ ╢╕≢─  

15 ⌐ ╩ ⇔⁸ ⅛╠ ─ ╩ ↑⁸ 19 ⌐ ╩

⇔╕⇔√⁹╕√⁸ ⅛╠ 25 ─ ╩ ⇔╕⇔√⁹ 

 

Ẽ  

ה 27 15 ⌐⁸ ┘ ╩ ⌐ ⁹ 

ה ה ─◓fiꜞכ◦⁸◒♇ꜝ◒─ ⁸◌ⱦ─ ⁸ ─♩כ◦ ⅜╣⁸

◓fi◐כꜛ♅ ╩ ⁹ 

 

─  

   

ה   ה

Ᵽꜟ◖♬כ 

─◒ꜝ♇◒⁸◄ⱨ꜡꜠♇☿fi☻β  

♩כ◦ ─ ⅜╣⁸ ⅝  

 
♃▬ꜟ ─ ⁸  

─ ╣⁸◒ꜝ♇◒  

fi◓⁸◐כꜛ♅   

β◄ⱨ꜡꜠♇☿fi☻ ◖fi◒ꜞכ♩─ ⌐ ∆╢ ™ ≢⁸◖fi◒ꜞכ♩ ─ ─ ≈⁹ 
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─  

◒ꜝ♇◒          ♃▬ꜟ ◓fiꜞכ◦  

  

 

Ẽ ─  

ה 19 ⌐⁸ ╩ ╖⁸ ⁸ ⁸ ─ ≤ ⁸ ⁸

◓fiꜞכ◦ ∟ ⇔╩ ⁹ 

─  

    
 

ה  

 

19  

 

ה   439  

ה  ה

Ᵽꜟ◖♬כ  

◄fi♩ꜝfi☻  46  

Ᵽꜟ◖♬כ  167  

 85  

∕─  66  

 

◖fi◒ꜞה♩כ 

⸗ꜟ♃ꜟ  
87  

♃▬ꜟ ה  258  

 133  

 135  

fi◓ 374ꜞכ◦  

 
 95  

∕─  36  

∕─  

 64  

 669  

∕─  38  

 2, 692  
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◓fiꜞכ◦ ה 19  

ₒ ₓ               ₒ ₓ 

  

 

ⱬꜝfi♄ 19  

ₒ ₓ               ₒ ₓ 
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Ẽ ⌐╟╢ ─  

 

─  
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