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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 ) 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
) ¢ ) 60.9 59.9 54.6 54.0 43.7
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2019

2020 2020 2021
1,544,087 | 1,902,342 | 1,922,505
( ) (1,544,087)| (1,902,342) (1,922,505)
580,615 791,565 810,973
( ) (434,141)|  (656,673)  (653,550)
963,472 | 1,110,777 | 1,111,531
883,596 971,159 | 1,019,510
882,971 970,488 | 1,018,571
45,486,454 | 56,068,282 | 56,132,273
( ) 0.3 23.3 0.1
23,824,964 | 29,410,260 | 29,458,203
( ) 0.9 23.4 0.2
19,820,000 | 24,430,000 | 24,430,000
22,941,238 | 28,439,581 | 28,439,581
237,000 282,982 282,982
« ) 100,527 103,929 104,099
C )« 3,725 3,439 3,599
883,536 970,628 | 1,018,452
3,728 3,430 3,599
) 3,728 3,430 3,599
) - - -
« ) 1.9 1.9 1.8
( Y(C ) 3.9 3.8 3.6
« ) 3.7 3.6 3.5
( ) C ) 7.4 7.3 6.9
« ) 52.4 52.5 52.5
( ) 0.3 0.1 0.0
« ) 100.1 100.0 100.0
[ 1
184 182 184
25 28 28
84,363 124,131 125,041
27,922 36,404 25,158
NOI(Net Operating Income) ( ) 1,194,309 | 1,369,800 | 1,393,996
FFO(Funds from Operation) ( ) 967,334 1,094,619 1,143,612
FFO C ) 4,081 3,868 4,041
wv) ¢ ) 43.6 43.6 43.5
2017 2018 10 30
2018
2017 10 13 1.05264
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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+
(LTV) + x 100
77 2017 13 2017 30
a
26 198
)
2016 26 2019 13
2971
28 51,980
2021
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2.8

26
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tonarie
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GoTo
11.7
2020
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28
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tonarie
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2020 10 12 GDP
1,800
tonarie tonarie
DBJ Green

three stars 2021

LTV

1,019
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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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11 140
93
93
42
205
206
2021 10
91

91

2021
15
15
109 17
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20

96
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32

24

9

113

20

16

17
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22

20

115
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115
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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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2021 31
11 29,441 10.4
12 21,726 7.7
14 20,940 7.4
10 13,474 4.8
9,721 3.4
16 10 9,190 3.2
8,476 3.0
5,815 2.1
10 4,950 1.7
4,864 1.7
128,597 45.4
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30

80
20
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10
50
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PML 15
PML 15

43 100

80
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80

12
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26
200
10 49
90
80
55 196 56
25 338
PML PML
PML PML 50
475 50
10
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SM GMS
SS 10km
NSC km
SM km
GMS km
500m
km
b 100
90 10
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d
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b
34 127
45 48
29 89
23 125
a X
10 117
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GOP

GOP Gross Operating Profit

32 10 50

32

607

77
23 122
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(

)

5,000
5,001 10,000
10,001 30,000
30,001 50,000
50,001 100,000
100,001

210,000

86
73
63
54
47
40
50

~ |~

o |\

350,000
5,000
5,001 10,000
10,001 30,000
30,001 50,000
50,001 100,000
100,001

120
105
90
80
60
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15

15,000
10,000

o

450
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)

)

)
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5,000
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100,000

100,000

15
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35
70,000
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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
CD-ROM 50,000
() CD-ROM CD-ROM
5
30,000
( ) CD-ROM
10,000
) (
100
)
200
200
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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
NISA
NISA 2024 NISA
NISA NISA
NISA
NISA NISA NS
( )
2014 2015 100
2016 2023 120 80
2024 2028 102
NISA NISA NISA
a
a
d
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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

50

50

1.3

2023

31

2023

31

2023

1.5

2.0

1.3

2.0

2023

31

50

3,000
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2021 31
2021 31

( ) ) ¢HC D
7,806 13.9
26,686 47.5
5,069 9.0
10,537 18.8
2,136 3.8
52,235 93.1
3,897 6.9
56,132 100.0

O D
26,674 47.5
29,458 52.5
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2021 31
¢ Ol ) LR A
3,360
ST- 3,239 3,200 6.2
294

ST- 453 465 451 0.9
SS- 2,737 2,870 2,710 5.2
SS- 1,007 1,090 999 1.9
SS- 368 406 363 0.7
KT- tonarie 7,193 7,990 7,200 13.9
KT- tonarie 3,252 3,400 3,290 6.3
KT- tonarie 50 ) 4,153 4,045 4,150 8.0
KT- tonarie 50 ) 3,490 3,560 3,490 6.7
KS- 1,284 1,480 1,270 2.4
KS- 2,154 2,470 2,133 4.1
KS- 1,443 1,520 1,430 2.8
KS- TSUTAYA 955 1,020 946 1.8
KS- 2,758 3,060 2,733 5.3
TT- 4,585 4,400 4,610 8.9
TS- 483 536 477 0.9
FS- 3,428 3,910 3,387 6.5
FS- 601 663 595 1.1
FS- Avail. 874 1,100 863 1.7
FS- au-SoftBank 145 160 143 0.3
FS- 264 303 261 0.5
FS- 163 182 160 0.3
FS- 239 265 236 0.5
FS- 239 265 236 0.5
FS- 405 422 401 0.8
FS-10 2,666 3,390 2,631 5.1
FS-11 1,506 1,830 1,487 2.9
0S- 2,136 2,440 2,121 4.1

52,235 56,896 51,980 100.0

ST SS KT
KS T TS FT
FS oT 0S
2021 31 tonarie tonarie
50 100
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2021 31
) NS
41,288.47 2000 22,480.50 | 22,367.48 29| 99.5
ST- 2.672.67 | 33:800.94 b 243 | 1,200.03|  1,200.03 1| 100.0
1,472.64 | 1,472.64 1| 100.0
2000
239.58 1 240.06 240.06
ST- 2,015.04 20 4| 100.0
778.96 | 2000 729.66 729.66
1
S5- 23,379.50 - 70| 23,379.50 | 23,379.50 1| 100.0
S5- 10,312.00 - ( 14y | 10-312.00| 10,312.00 1| 100.0
ss- 10,236.00 - ( 14 | 10,286.00| 10,236.00 1| 100.0
2004
KT- tonarie 13,980.17 | 10,176.22 |11 19 38| 7.535.16| 7.535.16| 45| 100.0
6,649.80 | 2004
10
2007
KT- tonarie 12,405.42 | 11,840.41 1 183 8,408.23 8,408.23 33| 100.0
10 389.90 [ 1977 389.78 389.78
10 27
tonarie
19,609.54 | 2018
KT- ll50 1774007 | 11567707 |10 18 174 | 14,505.67 | 14,267.61 63| 98.4
tonarie 11.771.04 2019
KT- 50 10,435.37 | Yo da | o003 128 | 8,471.24| 8,471.24 32| 100.0
12
25
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
Ks- 9,264.48 - 72|  9,264.48 | 9,264.48 1| 100.0
1994 23,136.27 | 23,136.27
- 13 11,474.85 | 47,179.93 57 165 | 00728 | 306395 53| 99.1
TS- 9,025.86 - ¢ 14 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| 5,426.50 | 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 | 1,983.48 1| 100.0
Fs- 3,125.08 . 10| 3,126.16| 3,126.16 1| 100.0
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( ) ¢ Hle

FS-10 33,928.37 - | ¢ 19 33,928.37 33,928.37 1| 100.0
FS-11 16,961.48 - - 37 16,961.48 16,961.48 1] 100.0
0S- 11,433.38 - | 19 11,433.38 11,433.38 1] 100.0
333,564.03 | 158,263.33 1,922 | 316,092.16 | 315,507.75 282 99.8

2021 31
2021 31

2021 31

tonarie

10 tonarie

11 tonarie
50

12 tonarie
50

13

14
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PML
ST- 2.2 | 2020 13,031 | 2018
ST- 5.8 2020 668 2018
SS- - - - - -
SS- - - - - _
SS- _ _ _ _ B
KT- tonarie 6.8 | 2020 2,45;0 2017
267
)
KT- tonarie 4')6 2020 5,098 | 2018
8.6 683
KT- tonarlg0 14.4 | 2020 4,054 2019
KT- tonaruseo 10.0 | 2020 4,037 2019
KS- - - - - _
KS- _ _ _ _ _
KS- - - - - -
KS- TSUTAYA _ _ _ _ _
KS- - - - - _
- 9.1 | 2020 23,607 | 2018
TS- _ _ _ _ _
FS- j _ - - -
FS-11
0S- - - - - _
PML 3.8 - 54,015 - -
tonarie tonarie PML 2020
10 PML
12 12
tonarie tonarie
PML 2020
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JLL

3,360

ST-
294
ST- 465
SS- JLL 2,870
SS- JLL 1,090
SS- JLL 406
KT- tonarie 7,990
KT- tonarie 3,400
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1,110,777 1,111,531
14 16
236 =
251 16
61,215 61,155
52,666 23,989
5,686 5,686
19,141 -
1,160 1,206
139,870 92,037
971,159 1,019,510
971,159 1,019,510
677 947
7 8
670 939
970,488 1,018,571
189 50
970,678 1,018,621
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2020 2020 31
22,941,238 883,725 883,725 23,824,964 23,824,964
5,498,343 - - 5,498,343 5,498,343
- 883,536 883,536 883,536 883,536
- 970,488 970,488 970,488 970,488
5,498,343 86,952 86,952 5,585,296 5,585,296
28,439,581 970,678 970,678 29,410,260 29,410,260
2020 2021 31
28,439,581 970,678 970,678 29,410,260 29,410,260
- 970,628 970,628 970,628 970,628
- 1,018,571 1,018,571 1,018,571 1,018,571
- 47,942 47,942 47,942 47,942
28,439,581 1,018,621 1,018,621 29,458,203 29,458,203
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2020 2020
2020 31 2021 31
970,678,772 1,018,621,648
970,628,260 1,018,452,218
3,430 3,599
50,512 169,430
36 36
67 15 67 15
100 90 100 90
136 136
970,628,260 1,018,452,218

159/178



EDINETOOOO
OO000000000000O00O(E34397)
OOoooooooooooOooao

2020 2020

2020 31 2021 31
971,159 1,019,510
125,001 125,911
5,686 5,686
19,141 -
14 16
61,215 61,155
15,132 4,402
10,189 4,848
6,149 20,362
48,982 14,517
39,048 38,140
1,922 21,478
39,996 24,834
49,757 917
90 2,121
1,252,419 1,265,165
14 16
61,215 60,473
525 778
1,190,693 1,203,929
10,515,188 25,158
307,891 8,579
24,249 18,152
10,231,546 34,730
373,000 -
373,000 =
4,861,000 -
251,000 =
5,479,202 -
882,436 969,163
9,206,765 969,163
165,912 200,036
3,398,148 3,564,061
3,564,061 3,764,097
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63
12 39

44,333
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2020 31
30 2020 31
19 2020 31
FASB
1ASB IFRS 15 FASB
Topic606 2017 12 15
IFRS 15
IFRS 15
2019
2019
31 2019
19 2020 31
FASB
IFRS 13
IFRS 13
31 2020 31
I1AS 1AS
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I1AS 125

2021

24 2020 31

2021
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2020 31 2021 31
2,384,171 2,465,876
8,573,813 8,474,111

114,684 111,288
10,379 13,593
43,636,242 43,636,242
54,719,291 54,701,112
- 9,960,000
24,430,000 14,470,000
24,430,000 24,430,000
50,000 50,000
2020 2020

2020 31 2021 31
711,697 724,505
682,811 684,052
103,985 99,752
203,240 205,763
1,701,734 1,714,073
174,049 193,788
26,558 14,643
200,608 208,432
1,902,342 1,922,505
160,031 156,364
6,190 6,275
163,129 174,076
2,747 2,753
46,236 41,426
137,995 137,964
124,131 125,041
16,210 9,650
656,673 653,550
1,245,669 1,268,955

164/178



EDINETOOOO
OO000000000000O00O(E34397)
OOoooooooooooOooao

2020 2020
2020 31 2021 31
10,000,000 10,000,000
282,982 282,982
2020 2020
2020 31 2021 31
1,179,889 1,298,221
2,384,171 2,465,876
3,564,061 3,764,097
2020 31 2021 31
1,576,760 1,827,207
10,032,591 9,360,758
11,609,351 11,187,966
67 15
LTV

LTV
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2020 31
) 1,179,889 1,179,889 -
) 2,384,171 2,384,171 -
3,564,061 3,564,061 -
) - - -
) 24,430,000 24,430,000 -
24,430,000 24,430,000 -

2021 31
) 1,298,221 1,298,221 -
) 2,465,876 2,465,876 -
3,764,097 3,764,097 -
) 9,960,000 9,960,000 -
) 14,470,000 14,470,000 -
24,430,000 24,430,000 -

2020 31 2021 31

1,688,139 1,678,567
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2020 31
1,179,889 - - - - -
2,384,171 - - - - -
3,564,061 - - - - -
2021 31
1,298,221 - - - - -
2,465,876 - - - - -
3,764,097 - - - - _
2020 31
- 9,960,000 9,860,000 4,610,000 - -
- 9,960,000 9,860,000 4,610,000 - -
2021 31
9,960,000 9,860,000 4,610,000 - - -
9,960,000 9,860,000 4,610,000 - - -
]
2020 2020 31 2020 2021 31
]
2020 2020 31 2020 2021 31
]
2020 2020 31 2020 2021 31
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]
2020 31 2021 31
8 16
8 16
8 16
2020 31 2021 31
31.46 31.46
31.44 31.43
0.05 0.06
0.07 0.09
]
2020 2020 31 2020 2021 31
]
2020 2020 31
2020 2021 31
2020 2020 31
2020 2021 31
2020 2020 31
2020 2021 31
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2020 2020 31
( )
( )
- - - 136,168 92,733
51,865
2020 2021 31
( )
( )
- - - 104,085 114,493
1
2020 2020 31 2020 2021 31
1
2020 2020
2020 31 2021 31
41,944,061 52,335,119
10,391,057 99,882
52,335,119 52,235,236
57,097,000 56,896,000
tonarie 10,478,784
124,131 25,158

125,041
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1
2020 2020 31
1,257,577
tonarie tonarie tonarie 50
tonarie 50
2020 2021 31
1,277,937
tonarie tonarie tonarie 50
tonarie 50
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2020 2020
2020 31 2021 31
103,929 104,099
3,439 3,599
2020 2020
2020 31 2021 31
970,488 1,018,571
970,488 1,018,571
282,199 282,982
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8,881,071 20,643 - 8,901,715 427,603 120,345 8,474,111
128,715 - - 128,715 17,427 3,395 111,288
11,823 4,514 - 16,337 2,743 1,299 13,593
43,636,242 - -| 43,636,242 - - | 43,636,242
52,657,853 25,158 - 52,683,011 447,774 125,041 | 52,235,236
1,077 - - 1,077 305 53 771
8,168 - - 8,168 3,102 816 5,066
9,245 - - 9,245 3,407 870 5,838
52,667,099 25,158 - 52,692,257 451,182 125,911 | 52,241,075
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C )
1,765,000 1,765,000
1,665,000 1,665,000
1,530,000 1,530,000
1,000,000 1,000,000
20123 1,000,000 1,000,000 0464 20251 p N
UFJ 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
20123 1,000,000 1,000,000 0,564 20221 § N
UFJ 1,000,000 1,000,000
750,000 750,000
750,000 750,000
250,000 250,000
250,000 250,000
1,210,000 1,210,000
500,000 500,000
500,000 500,000
400,000 400,000
300,000 300,000
2020 300,000 300,000 | 0.424 20221 ( )
300,000 300,000
300,000 300,000
300,000 300,000
300,000 300,000
200,000 200,000
24,430,000 24,430,000
9,960,000 9,860,000 4,610,000 - -
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2021 31

56,132,273

26,674,069

29,458,203

282,982

104,099
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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

2020 43,792 - 280,792
2020
2020 2020 26 2,190 - 282,982
2020 - - - 282,982
2021
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2020 10 29 2020 2020 31
2021
2021 23 2020 2020 31
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