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Â ḭ ṇ ︡ḭ

בֿ ךּ ︡

Â ḭשּאל ṇ 11,971 ṕ 3.6ṾṖ
︣ טּ ︣

Â ḭֿכֿכ ṡ ḭ ḭ Ṣ
פֿ ךּ ︡ ︣
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ṇ ṇ ṇ ṇ ṇ ṇ
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ṇ
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ḭשּאל ṇ ︡ ḭ וֹ ḭשּאל ṇ ṇ
פֿ ךּ ︡ ︣

כֿ ḭשּאל ṇ ḭ צּ ︡ ךּ ︣

V 2018 6 ︡ ︡
ḭ צּ ︡ḭ2018 12 1

2,700 פּ 2,600
ṕ2018 8 Ṗ

V צּ ḭ2019שּקּ 12
2,427 / ḭ1 צּ שּקּ
ṕ2,700 פּ 10% Ṗ

V ︡

V ḭ2 ︡ צּ ︡ 1
טּ ḭ ṇ Ẏ2.2%

V 0.55 Ṍ0.56% ṕ ṕ
ṖṖ טּ ḭJ-REIT

V 0.87% ḭ ṇ
ṕ0.63 ṾṖ

שּאל ṇ

V ︡ḭ ḭ
1 צּ

V ṇ ︡ḭ צּ
ṕ Ṗ

/

V ḱ ṇ צּ
︡ḭ / צּ

V ḭ ṇ ṇ ṇ ︡ḭ
צּ

V ḭ ךּ
פּ ḭ

V ḭצּ קּ ︡ אל
￼ṕ2018 6 Ṗ

V ︡ ךּ פּפּ ￼ḭ
צּ

ṕ ךּ ︣ Ṗ

V

V

ṕ Ṗ
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שּאל ṇ ṇ

1,023

34

560

17

ḭ ︡ שּאל ṇ ḭ ṇ ḭצּ
פּ נּ ךּ ︣

ḭ ḭ כֿ ︡ ︣

6

ṇ פּ

1. 

2. J-REIT

Â J-REIT

Â Win-Win

Â

ṇ

1,584

51

ü

ü

ü

ḭ ṇ

ṇ ṇ ṇ

ṇ
טּ

ṇ

ü ︣



ṕ Ṗ
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פֿ
︡ ךּ שּאלךּ ṇ

שּאל ṇ ṕ Ṗ

ṇ ︡ ︡פּ ḭ תּ ︢ שּאל ṇ צּ נּ ṇ
︡ḭ ṇ ṕGrowth Ṗ ṕStability Ṗ ︣ כֿ ḭ

︡ḭ Ḯ

ṇ

Â ḭ

אל ḭ
אל ￼

Â

שּאל ṇ וֹףּ ṡ Ṣ Ḵ

142

/ 2018 6 28

1,640

1,400

אל ￼

ḱ ṇ
פּ

פּ ṇ

ṕ
︡
Ṗ

ṇ ṕGrowth Ṗ

ṇ ṕStability Ṗ

Ḳ ṇ ךּ ḭ 21 ṇ
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︣
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Å

Å
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Â וֹ ḭ ḭ ḭ 2
צּ אל ︣

Â ṇ ṇ צּ ︡ ḭשּאל ṇ ךּףּ ḭ ṇ ṇ
פּ פֿ ףּ ︡ךּ שּ ︢ ︣ṕ ṇ פֿ שּ Ṗךּאל

שּאל ṇ

2019
5

2019
7

2019
9

2020
2

ṕשּאל ṇ
Ṗ

וֹ

Å

Å

ṕ Ṗ

Å

ṇ
Ṍ פֿ Ṍ

שּאל ṇ
צּ שּקּ

︡ ךּ ︣
פֿ ךּ ︡ ︣

︢ḭ
︡ ︣

/

ṕ Ṗ

ṕ ךּ
︣ Ṗ

ṕ Ṗ
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2019 5

2019 7

2019
9

2020 2

2019
11 Ṍ12 ṕ Ṗ

ṕשּאל ṇ Ṗ

וֹ

2

Â ṇ ṇ טּ ṇ ṇ ḭ2019 5 10 ḭ טּ ṇ
וֹ ︡ ḭ ︡ḭ ḭ ךּ ︣ ḭ

שּאל ṇ ︣ ךּ ︡ ︡
Â פֿ ḭקּ ṇ ṇ פֿ ḭפּשּ פֿ ףּ ךּךּ ︡
︣

- 1
- 2

V צּ אל ךּ ךּ ︣ ḭשּ
︡ḭשּאל ṇ טּ ṇ

ṇ טּ ṕ 11 ṇ פֿ Ṗ
︡ ︣ כֿ פֿ ךּ ︡ ︣

שּאל ṇ וֹ

- 3
- 4

V כֿ ḭ ︣ ︡ קּ ḭ
ṇ טּ ṇ
שּאל ṇ ︣ ḭ

︣ כֿ פֿ ךּ ︡ ︣

ṇ
ṇ פֿ פֿ

קּ
פֿ

ḭ ￼ךּ פּ פֿ ףּ ךּךּ ︡ ︣Ḯ

וֹ



ṕֿפ Ṗ וֹ

Ṍ פּ
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2019 5

2019 7

2019
9

2020 2

2019
11 Ṍ12 ṕ Ṗ

ṕשּאל ṇ Ṗ

וֹ

2

Â שּאל ṇ ךּףּ ḭ ףּ ︡ צּ אל ḭ ṇ
צּ אל ḭ וֹ ךּ ︣

Â שּאל ṇ ṇ פּ︡ ︣ ḭ
ךּףּ ṇ ︡ וֹ ךּ ︣

שּאל ṇ וֹףּ ṇ

- ṕ Ṗ 1
- ṕ ḭ Ṗ 2

V טּ ḭ וֹ צּ
טּ ︣

V ḭ ḭ צּ אל ךּ
ṕ2 Ṗ אל ףּ ḭ ︣

ךּ ︣

︡ ṇ

וֹ

- שּאל ṇ ︣ ṇ
- ṇ ךּףּ

V ךּףּ ṇ ︣ כֿ ḭ
כֿ ︡ḭ ︡ ︣

לּ ︡

וֹ
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צּ אל ךּ ךּ ︣ ḭשּ ︡ḭשּאל ṇ טּ ḭ ṇ
ṇ ṕ ṇ ṇ Ṗ טּ ︡ ︣ כֿ פֿ ךּ ︡ ︣

שּאל ṇ

1991 4
ḱ ︡ ḱ ḱ

2000 ṇ ḭ J-REIT IPO ḭ נּ
ḭ

2006 10 ṇ
וֹףּ ṇ ︡ ḭ ṇ ṇ

ḮCMBS ḭ

2012 7
Ḯ ṇ REIT וֹ

2015 2 ṇ ḱ ḱ ḱ ṇ ḱ לּ ︡

2015 6 ṇ J-REIT ︡ ḭ ṇ

2015 8
ḭ ḭ ︡ḭ ףּ ︣

ḭ ︡ḭ ṇ

2019 4 ṇ ṇ ṕ ṇ ṇ Ṗ J-REIT וֹ ḭ פֿ ︣

J-REIT REIT 2015 6 REIT

J-REIT

J-REIT
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פֿ

פֿ ︣ פֿ

ṇ ṇ

ḭ ṇ &
ḭ ḮJ-REIT ṇ

︡ ḭ ṇ

︡ ḭ ṇ פֿ ךּ ︡ ︣
ṇ ︡ ḭ ︣ ︡ קּ ︡ ṕ 19 ṇ

פֿ Ṗ
ḭףּ שּאלצּ ṇ אל ḭשּאל Ṅ
︡ ṇ פֿ ךּ ︡ ︣

SSR SAR

ṇ ṇ פּ
שּאל פֿ

- שּאלצּ ṇ ךּףּ אל
ḭ נּ כḭֿךּ

︡ḭשּאל ṇ
פֿ ךּ ︡ ︣Ḯ

- פּ ṇ
︣

ḭIR ḭ ḭ
Ḯ ḭGMO

ṇ ṇ ṇ
ḭ

ḱ ṇ ︣

ṕ Ḳ Ṗ
ḭ ḱ ṇḱ

ךּףּ Ḯ
ḭ ṇ פּ ṇ
ṇ

︡ḭ ṇ ṇ



2Ḱ שּאל ṇ צּ
קּ



שּאל ṇ

2,427

1

14

צּ קּ

/

- ṕ Ṗ ḭ
1 100 ︡ḭ

1 ︡ ︣

Â אל

878 ṕ Ṗ

V

V

V

V ṇ

V וֹףּ

V אל

1Ḳ ךּ ḭ2019 4
2Ḳ ךּ ḭ 1,200

שּאל ṇ

292

ṇ

586

- 878 ḭ3.0 ṕ Ṗ

- ḭ צּ אל ︣

J-REIT ṇ וֹףּ
ṕ Ṗ

+100 ( 1)

ṕ 25Ṿ ( 2Ṗ Ṗ

︣

1Ḳ2019 4 ︡ ︡ ṕ Ṗ
︡

2Ḳ2019 5 10 ḭשּאל ṇ שּאלצּ ךּ ḭ
ṇ צּ ṇ ךּ
כֿ 25%

ü

ṕ1 Ṗ

ü

-
25% ( 2)

-
- ḱ
-

-
-

︡
- ṇ



JCR

FTSE EPRA/NAREIT

MSCI Small Cap
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צּ קּ

ḭ ṇ

ṇ

- ḱ צּ קּ ︣ צּ
︡ ︣Ḯ ḭ צּ ḭקּ צּ ךּ

צּ ︡ ︣
- ךּ ︡ḭ ︣

︣ כֿ צּ קּ לּ ︣
- ṇ צּ ︡ḭ צּ ךּ ︡ ︣

1Ḳ2019 3 ṕ ṇ Ṗ
2Ḳ 2,200 29

- 1,584 ṕשּאל ṇ
2.8 Ṗ ḭ ṇ

צּ ︣
- ḭ

צּ ︣

J-REIT וֹףּ

ḱ

11
311

29
820

11
308

36
1,066

ṕ Ṗ

ṕ Ṗ

+3.5

ḱ
+2.6

ṕ ṇ Ṗ

ṕ ṇ Ṗ

ṕ Ṗ

/

שּאל ṇ

560

ṇ

1,023

ṕ Ṗ

1,584

ẑ JCR ךּ ḭAA- ẇḭA ṕA-, A, A+ Ṗ ẇ



Ḳṡ Ṣ ḭ ṇ ︣ ṡ Ṣ ḭ טּ ḭ ṕ 18 Ṗ ךּ
ṡ Ṣ IPO ךּ ṡ Ṣ ḭ פּ 2019 4 ︣
ṡ ṇ ṇ ṕ ṖṢ IPO ︣ ḭ 1 2019 4 26 ḱ ︡ ṇ ︡
ṡ ṇ ṇ Ṣ ḭ ṇ
ṡ ṕ ṖṢ ḭ אל ṕ ḱ Ṗשּ ︣ ︡
ṡ / Ṣ ṇ טּ ḭ קּ ︡

16

צּ קּ

ṕ1Ṗ

ṇ ṇ
ṕ Ṗ

0 3

3.8% 9.1%

Ẏ2.2% +66.5%

614
ṕ18 Ṗ

1,023
ṕ34 Ṗ

573
ṕ18 Ṗ

560
ṕ17 Ṗ

ṕ2016 4 20 Ṗṕ2016 9 8 Ṗ

ṇ
ṇ

/0.87%/4.3 0.63%/4.4

1 20

5.2% 17.9%

10.7% 79.3%

ṕ Ṗ
0.42Ṍ0.49%

שּאל ṇ ṇ ︣ כֿ ḭ ṇ צּ
קּ ︣

0.55Ṍ0.56%

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwj46rrJ99rfAhXCMt4KHf34BogQjRx6BAgBEAU&url=http://sakurasogoreit.com/&psig=AOvVaw31UtzZcKKsEeIwb-a9aR9Y&ust=1546925198564684


2,863 

3,460

β
2,763

β 2,662 

2,634 
2,427 

409

38 

0

1,000

2,000

3,000

4,000

5,000

2 3 4 5 6 7

(17/8) (18/2) (18/6) (18/12) (19/6) (19/12)

0 0 3 0

צּ קּ

ṕ2Ṗ

שּאל ṇ 1 ṇ 1

17

ü üלּ ḭ פּ

2 Ṍ 5
ṕ Ṗ

2,937 ṕ 3Ṗ

2 Ṍ 6
ṕ Ṗ
3,621

ṕ Ṗ ṕ Ṗ ṕ Ṗ ṕ Ṗ

שּאל ṇ ṇ ︣ כֿ ḭ1 ḱ כֿ
צּ קּ ︣

1 טּ
Ẏ409 /

לּ
ṕ 1Ṗּפ

1 טּ
Ẏ38 /

ṕ 2Ṗ

1Ḳ2018 5
2Ḳשּאל ṇ 4 ḭ4ּפ

(( Ṩ ṧ )ú(ỈṊỆ)ṧ Ṩ )ė Ệ וֹףּ

3Ḳ 4 2,763 ︡ ṕ 1,848 Ṗ
4Ḳ ṇ 1 לּ ṡẑṢ אל ḭ



צּ קּ
ṇ ṇ ṕ ṇ ṇ Ṗ ṕ1Ṗ

Ṍשּאל ṇ וֹףּ Ṍ
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ṇ ︣ ṇ ṇ ṕ Ṗשּ ךּ
אל ךּ ︡

ṇ טּ ṇ ḭ ṇ Ḳ2.6 Ṿ ḭ ṇ ︣ ṇ
︣

ḱ
אל
שּ

20 16 20 17 20 18 20 19

ḱ ṇ

4 Ḳ
ṇ

3 Ḳ ḱ ḱ
צּ

4 Ḳ 2
ḱ

ṇ

7 Ḳ ṕ2.6 Ṗ
︡

5 Ḳ2 ḱ8 פּ 6
ḱ12

6 Ḳ ṇ

שּאל ṇ

9 Ḳ ḱ ḱ 18
ṇ

2.61%ṕ8,700 Ṗ ṕ 1Ṗṕ 2Ṗ

1Ḳ 100% טּ ︢
2Ḳ ḱ ṇḱ ṇ ḱ ṇ ṇ ḱ 100% טּ ṇḱ ṇ ḱ ṇ ṇ ḱ ︢

ṇ ṕ 100 ṾṖ

ṕ ︡Ṗ

ṇ

שּאל ṇ

שּאל

ṇ 100%צּ ︡
ףּ ḭ ︡ ṇ
צּ ︡ ךּ ︣
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ṇ ḭ ṇ 97 ṇ ︡ḭ ṇ ḭ ṇ
︡ וֹ ךּ ︣ṕ 17 .9ṾṖ

ḱ

20 16 20 17 20 18 20 19

3

2018 8 Ḳ
6 לּ 5 צּ

ṇ

2

2018 1 Ḳ
6 לּ 4 צּ

ṇ

1

2017 3 Ḳ
6 לּ 4 צּ

ṇ

4

2018 8 Ḳ
3

ṕ 1.9 Ṗ

3

2018 7 Ḳ
ṕ8.2 Ṗ 2
︡

2

2017 2 Ḳ
ṕ15 .1 Ṗ 2
︡ ︡

1

2016 12 Ḳ
ṕ1.5 Ṗ

︡

2016 7 ḭ8 Ḳ
ṕ 6 Ṗ

ṇ

2016 4 Ḳ
ṇ 18 לּ 15

צּ ṇ

ḱ ṇ

2017 7 ḭ9 Ḳ
ṇḱ ṇ

2018 8 Ḳ
4

ḱHAKUSAN HOUSE ḱ
ḱ ḱ ṇ

ṇ GSA ṇ
ṇ ḱ ḱ

ṇ

ṇ ḱ ḱ

ṇ ḱ

ṇ ḱ ḱ

ṕ ṇṖ

ṇ

צּ קּ
ṇ ṇ ṕ ṇ ṇ Ṗ ṕ2Ṗ

Ṍ ṇ וֹףּ Ṍ

ṇ ṇ ṇ

1 ṇ

2017 10 Ḳ
J-REIT

︡

J-REIT

2 Ḳ2017 12
3 Ḳ2018 12
4 Ḳ2019 1

2 Ṍ 4 ṇ



צּ קּ
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91,000

ḲQUICK ṇ ṇ צּ

ṕ Ṗ ṕptṖ

ṇ

ṇ ṕ142 Ṗ
ṕ136

Ṗ

שּאל ṇ ḭ ḱ ṇ פּ ︡
ḭ ךּ ︣

פּ 2019 4 ḲẎ4.36%

ṕ Ṗ REIT Ḳ ṧ6.78%

100,000

2019/4/26



Å ṡ Ṣ ךּ ṡ
︡ ḭ ḭ

︣ Ṣ
︡ ךּ ḭצּ
צּ קּ ךּ ḭ שּ ṕ428
/1 Ṗ קּ פּךּ

Å ṡ Ṣּצ ︡ פּפּ
￼ḭ טּ טּ 1%

Ḯ 1 ḱ 2 ḭ
︡ כֿ פּ

ךּ ךּ

Å ḱ ṇ פּ
ḭ￼קּ קּ

ךּ ךּ שּאל
ḱ ︠ ךּ

Å 4 2018 5 10 ḭ
צּ אל ךּ ḭצּ

לּ ךּ ḭ
︣ קּ פּךּ

שּאל︡ ṇ 2018 6 ṕ 4 Ṗ

4
5/10

4

1,628 1,768 140

926 914 (12)

702 854 152

102 239 137

600 615 15

600 615 15

1 ṕ Ṗ 1,801 1,848 47

צּ קּ
שּאל ṇ וֹףּ 1 קּ בֿ

ḱ ṇ פּ ︣

21

Â ṇ
142
140צּ

Â ךּ ︡
136

137צּ

Â 4 ṕ ḲỆ ṖṈ

5
5/10

5

2,429 2,361 (68)

1,368 1,333 (35)

1,061 1,028 (33)

161 161 0

900 867 (33)

900 866 (33)

1 ṕ Ṗ 2,700 2,600 (100)

Â ṇ ḭ
ḭ צּ

ṕ ḭ
Ṗ

Â 5 Ṉ

שּאל ṇ ḭ ṇ ṕ428 / Ṗ ḭ ︡ ṕ ṡ

ṕ ṖṢṖ ︡ ףּ ḭ כֿ לּ ךּ ךּ נּ ךּ ︣

ךּ ךּ
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ṕֿפ Ṗ

פּ

J-REIT63 P/NAV J-REIT63

צּ ︣
ḭ צּ ︣ כֿ ḭ פּ צּ קּ ︣

ṕ Ṗ ṕ Ṗ

ṕ Ṗ ṕ%Ṗ

SSR

SSR

SAR

SAR

ḲQUICK ṇ ṇ צּ
Ḳ ךּףּ ḱ 2019 4 ḭP/NAV ךּ NAV 2019 3



5 ṇ ṕ 20 Ṗ

5 ךּ ḭ ︡ḭ שּ פּ ךּ ︣

23

ṕֿפ Ṗ

צּ ︣ ךּ

3REIT
ṕ2015 5 27 Ṗ

2REIT
ṕ2016 4 15 Ṗ

ṇ Ṭ ṇ
ṕ2016 5 26 Ṗ

Ṭ
ṕ2017 11 10 Ṗ

2REIT
ṕ2018 1 24 Ṗ

(NMF) (NOF) (NRF) (DHR) (DHI) (NMF) (TOP)

(KDR) (JSL)

Ḳ X ︡



3Ḱ
ṇ ṇ ṇ ṇ
ṇ

ṥ Ṧ ḱ
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ṇ
ṇ

ḱ
ḱ ḱ

ṇ ḱ ṇ ḱ ṇ

ḱ ḱ ṇ 4

Managing Partner Managing Partner

︡ ךּ ṇ ṇ ḭצּ ṇ ︡ ︡ קּ ṇ ḭ

︡ ︡ ︣ כֿ ףּ ︡ ︣

GSA
ṇ ḱ
ḱ

ṕ50% Ṗ

ṇ ḱ
ḱ

ṇ

ṇ
ḱ

ṕ ṇṖ

ṇ ḱ ḱ ṇ ḱ

ṇ ḱ
ḱ
ṇ

ṇ ḱ
ḱ

ṇ

ṇ
GSA

ṇ

ṇ
ṇ

SPC SPC

ṇ ḱ
ḱ
ṇ

ṇ
︣

Â

ṇ
Â

שּ

ṇ
צּ ︡ ךּ

ḱ ḱ
ḭךּ

ṇ
צּ ︡ ךּ

Â

Â

ṇ

ṇ
צּ ︡ ךּ

Â

ẑ

ṇ
ṕ97 ,000

Ṋ 97 Ṗ

ṇ
צּ ︡ ךּ

Â ṇ ṇ

Â ṇ ṇ

ÂOHA

ṇ
ṇ

ṇ ṇ
ḭ
ṇ

2019 1
ḭ357

טּ ḭ
︡

ṇ

ḱ ḭ

ṇ

ṇ ṇ
Å Ḳ ḭ ṇ ṇ ṇ ṕ Ṗ
Å Ḳ393 ṕẑṖ

Å ṇ ḱ ḱ ḭ
Investment Advisor ︡

ẑ20193 ḭ



ṇ ṇ וֹףּ
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ṇ ṇ

ṇ ṇ ṇ ṇ

1 A 20.1% 2.2 

2 B 10.2% 2.6 

3 C 7.0% 6.5 

4 D 5.6% 1.5 

5 E 5.4% 6.2 

28%

30%

5%2%

3%

ṕ Ṗשּ
6%

84% 8%

8%

ṇ
ṕ Ṗ5%

ṇ
5%

5%

ṇ 4% 3%
5%

35,795

2019 1 31 ṕ ṇ Ṗ
ṇ שּ

Ԅԃ֖֪֖֩֫ԃԋ

Ԅԃ֖֪֖֩֫ԃԋ

ṇ ṇ ṇ צּ ︣ ṇ

30.7%

19.7%
24.4%

25.1%

15.1%

84.9%

ṕ Ṗ

3,400



27

ṇ ḱ

100
70%

ṇ

1 REIT

2 

3 

23

100%

26.0%74.0%

ḱ
ṕ ṇ Ṗ

54.9%45.1%

34.8%

20.1%30.2%

14.9%

1,023

ṇ צּ ︣ ṇ

WBF

2019 4



2016 12 ḭ4 ︣

28

ṇ

ṇ ︡ ḭֿכ 9

199
ṕ פּ

Ḳ17.9% Ṗ

ṇ ṇ ṇ ṇ ṇ ṇ
ṇ

2017 10 ḭ4 ︣

ṇ 1

ṕ Ṗ

ṇ 2

ṕ Ṗ

ṇ 3

ṕ Ṗ
The Royal Garden 
Residence

ṇ 4

ṕ Ṗ

4
ṕ ṇ ḱ ṇ ṇ Ṗ

4

ṇ

︣
שּאל ṇ

1 2

ṇ ṇ
Ṅ

ṇ ṇ
ṇ

113
WBF ṇ ṇ

3 4

ṇ ṇ פּ ṇ
ṇ ︢

ṇ ṇ ṇ ︡

ṇ ṇ ︡ ḭ ṇ ṇ צּ
︡ 28

910
ṕ ṇּפ

Ḳ82.1% Ṗ

ṇ ṇ ṇ

ṇ ︢

26.9 ṕ Ṗ

ṇ ︣

ṇ ḭJ-REIT ṇ ḭ 3 4
︡ ךּ ︣

ךּףּ ḭ ︣ ︣ כֿ ףּ ךּ ︡ ︣

ḭ
בֿ


